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Premier • Rashid 
> ©ir 1o Jiarnascus to 
an and- Palestinian 
force a fnier as dwi 
continued in the 
two largest citin, 

’ f Tripoli. 

^.TiKl- wet Presided 
other Syrian leaders 
cmrforp’rf with Mr. 
is’. ‘ chairman of the 
Lrfr*r;iiitm Oreanisa- 
. said Arafat had 
” underitandtue and 
" to ensuro ihai 
turned to normal. 
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• HILTS. booBver.; marked 
time, except axnonj nhOris. 
where trading was hosier. The 
Government Seetnities Index 
has nnebasged at 5&J6- 

• •«„ fht , • STERLING gained 45 points 
icrrenoa is alive the against the dollar ia S2jfi4fia, Us 
-assy announced in ~ vTT? 

m-hi a spokesman trade-weighted depreciation was 
had been established no changed at 29.3 per cent The 
ns which kidnapped dollar's was 1.77 per - cent, 
i managing director (1.05). 
nd negotiations bad ■ 

ectsion had yet been ® GOLD gained SI to . 5140 j. 
a ^eaL . ■• .*. WALL STREET Wis 1.18 

SZZ*? &<«»>■ «-» at *wa-. : 

bf Crossmaglen. * JODS threateBfiQ 

.policeman end. two 
e seriously injured, 
anal IRA . claimed 
y. Grsig plan hacked. 


at A. Herbert 
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• ALFRED HERBERT* 

_ Coventiy-based : machinery ;.ipol 
' company has.. warned tbat .l^U 
-workers .inay lose tbyir “jiifca »a 
sn attempt- to restore profit- 
. .... ..... ability.."-' - 

.j of Mrs. Sheila 

was " a -matter for • . PLESSEY Telecontmunica- 
' "J judgement of the thins, has hailed introduction of 
* is Charge of her short-time work at its main plant 
*- ihe -Health- -Depart- in Liverpool while talks go on 
Bravery, was dis- over the Post Office cut back in 
om the Maudsley orders, but at the Beeston plant, 
ndon. -seven months where, redundancies and shorl 
' bent - there for working are- threatened, muons 
*o of her children, have rejected a plea for over- 
■y.. Johnson Smith, time work by management, 
-ir E: Gfinsvad. is Page 9. • 
an urgent _C>ij\ern- ObryvJcr truck workers at Luton 
■ into her re. case. an d Barnsuplc are to be pul on 

- • three-day working until the end 

ICC SHOCK 0 f ftjg year and at Couriauldfi* 

orient may decide to Spennymoor. factory, 300 workers 

p a pint increase -in havp- agreed to leave. r.. 

lC nH f o*f 'th’^month • EEC Commission is speeding 
end of the month.. Qp meaSUres t0 npe with the 

crisis, in the European steel 

h „ industry, and is expected to srt 

arrests minimum selling prices for all 
Spanish army.officers producers Page 6 
•d InBarcelona and *SC Is sending a study group tp 
to be accused ot Japan -to seek the secret of the 
o move follows the eontinned: high performance by 
f-- nine officers in Japanese, producers, while 
end of July. Page 6 3 row dei-eloping over 

. BSCs scrap buying policy. 

.Je warned • stock exul\nge compen- 

Ins the kiUor of bole. *1*™ J?™ ■JSIii, OUl «2K2 

▼ Unitfpii ’ l" 31 * -win.- in claims against 

* iiS2? ”£££ 

child is safe in the X700.000 since March. (Page 
this mad is found." • . ; 

latives launched a • WEST GERMAN cost. of living 
ting for the' restora- index rose 0.5 per cenL in 
•' .'aJ punishment. September to 135.9 after a. slight 

‘ fall in August. 

# BP and GULF Oil have agreed 
a S66m. compensation deal with' 
Kuwait for thejr 40 per cent 
share in joint oil production. 
(Back Page) 

• COSMOS Tours has entered 
the guarantees war with pro- 
mises of holding prices of 
package holidays for ten weeks 
before departure and money back 
for any customer losing a job 
through redundancy'- Back Page) 

COMPANIES 

• C. T. BOWRING group pre- 
tax profit recovered from £3.iiftn_ 
to JEfi.80m. in the first half of 
1975 ‘ and directors expect’ 
similar improvement in the 
secwid half. London & European 
turned a pre-tax profit nf M27.ooo 
into -a loss of £498.000 in .the 
first half of 1975 a* the property 
development market worsened. 
(Page 19) 


' miners* leader Law- 
died in a Dunferm- 
* • 1. unaware that her 
riously injured in a 

• on his way In visit 
ek. 

•' igan's selections yes- 
y uded Twin Power 
ght Link (7-1), while 
PPhng (eveast and 
iaraniu <2-1 1 gave a 
. ’ To-day's racing. Page 

- r nvi!cd Charlie Drake, 
in, to a meeting in 
Monday to try to end 
: ween them' which led 
•nn expulsion eight 


ohu Lennon's, wife, 
gave birth to a boy, 
i. in New York on 
•birthday. 
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Poll tins 27 + 2J 
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Tale & Lyle 223 + T1 
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Unilever ,398 + 14 

Wagon lad so + 6 

Weybum Eng. ...... 269 + iZ 

BP 570 + 10 
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shows record drop 



Sakharov 

awarded 

Nobel 

prize 

BY DAVID LASCELLES 


Jobs scheme 
to start 
this month 

BY JOHN ELLIOTT. LABOUR EDITOR 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


; , : THE GOVERNMENT'S £30 m. job employment— mainly for the 

' THE SOVIET nuclear pb>5Jrjsi ’ cir^tion scheme announced tu'o under 24s but also for workers 
and dissident leader. Dr. .Audrey i weeks ago h\ Mr. Denis Healey, nearer retiring age — on socially 
Sakharov, was yesterday awarded ! Chancellor of the Exchequer, is useful projects which are labour 
.the Nobel Peace Pnie. it was \ to start later this month when intensive enough to provide a 
, .***-«•• ....... , . announced from OsaL. The the Manpower Services Coinmis- considerable number of jobs but 

There WRS a iwgger drop in U.K. living standards during me second quarter, decision is bound in have .Sion begins a . -cries of community which also involve some skilled 
of this year than at any time since the Central Statistical: Office started keep- i ^SatTonsf 1005 ° n East-west | projects aimed at creating i5,ooo work. 


ing quarterly records 20 years ago. 

hi nu rrs released yesterday 
tli»nv ihji the long expected 
decline in people's real dispos- 
incnmc actually started in 


.or more jobs over the next 18 This k because training the 


able 


April- June, when rbere was a 
rpilnei tun or nearly 3 per cent, 
from the Jamiary-March level. 

" Real personal disposable 
ini'a'ajrcs I he value of 
men mi's after allawaniw is made 
for lax changes and price in- 
crea.^fs. 

It is considered- the bed guide 
to I rends in living standards, *™ *l tr * 

althnunh it does not take into 3rd qrr. 

account the less visible beneflls 4ih qtr^ 

of public expenditure which have 1975 lit qtr. 
recently been mehided in the 2nd qtr. 

Gbcerniuenl's now terra “ the 
social wdi;e. 


GROSS DOMESTIC PRODUCT 
AT FACTOR COST 
" J970^1M 

wi “ ms 

1974 _ 109.9 

1473 1st qtr! Vltt.1 

2nd qtr, 

3rd qtr. 

4th_ qtr. 

1974 jjt qtr. 


ur aasnarov naa rougni noi ; vour ,, 

,n meomv for onl - v ogainst »he abu.*- of power; 

109 1 lhl i '* j o ;,Tric r A3s and violations of human dignity jS, ™.. th ' *,£ 

■ un! >' tefween I wd 3 pit cent. in aJi ltfi forms . hut has witn ! thr0U3h ^ 1S 


The five-man selection com- mojijlw. young is a primary' objective of 

1 inflation wa- in ur brou^hr under 1 tnitiee chose Dr. Sakharov, 54,, with projects ranging from the scheme — which stands along- 
Control. from some 50 nominations for j clearing a cit> centre waste area the Commission's separate 

the prosper? is fnr further redue- “ his personal and fearless effort 1 1 for allotments, creating a nine- boost of an extra 40.000 training 
iiun> in in»n«-ne. over ihe in the cause of peace among j hole golf course on anouicr places this year — and it is hoped 
next year or »n - h«- only differ- ; mankind " and stressed that hisjoereuei area, and 9 1 '"***® ! l n that the projects will provide 

■•ences being ov»t the •'Xtcnt. mle a*> leader of the Soviet [ wipal bno«i to a -HioJanas snmc initial training as well av 

Whvtt the £*i ’.-.jue limit yolicj • dissident movemesl bad earned ; rehaniliiaiion work centre, u a proving ground to yield 

wms unveiled ie Ju*y. Whitehall hint ibe award. seems likely that the Commission rccru j ts f or niore formalised 

sources' ladiv^reU th^t the pro-- p r Sakharov had fought “ JSr. '"""t “"ii®/ The? ul^^be ln,tnia "' 

or more to tide it , Tbo Commission will pay the 
1976-77 winter. labour costs of the projects and 

19^5 w l *hird n i!u- ■rer r 1«A U3rt ' er ' wiua '* v! " 0ur ' ou ? ht f " or ^e; . of matenalTand^equipment The 

1 rfvln thn l 1nrt“rn‘n wmim ‘ ideai of a Sl:iTt ' founded on the: PpIvinGr remainder of the costs will have 

this ton u5 TwS 3™ of ju5tI ff !w aU '" tb *: * 5 . to be found by the sponsoring 

ip 1S «2ndard * «ur ’he” higher' :Uln{,uncen,en * I So Tar the Commission has orgainsatioo. This may pose 

income .-jiiM-r ‘ ' ; Last nighL the Soviet Foreign little idea in wlidt way or how problems lor local councils. 

But the ndica'ions now are, Ministry had -absolutely no : last the money will be spent whose spending has been frozen. 

At 1970 price*-— figure* seasonally that .-the large! of getting price . comment ' tn make, but Dr. .because it i> rely ing on |^ ca ~ Normally there will be a 
j,. „ . . . adjusted. increase^ down to 10 o*?r cenL Sakharov said he hoped his 1 councils, nationalised industries £5o,oon ‘ceiling on the Com- 

u thC w ‘ * - - - - - — , “year on tear." hv the !ale ' Nobe! Peace Pri« award would ■ and other organisations to i pro- lu i ss i on ' s donation which will be 

I N.N.tL JJlS 11 ' 11 ;™ ' svionret ur »ki ynf «* taken ' teieSt poUtlnl priinners in the pose projeeis. Prev^tonally it paia in arrears to the sponsonne 

the e^LrJe’ pattl^eSrt by J™r taken (welter. .Ittewh it f ™ m 0 I»wibiw «« °< »: SovM Ln,on !!?? orsacisaUon. «Uch will rcermt 

the Guvcrnn-.cnt’s reflation, nry was confirmed yesterday that the ‘^ r ni as « aiailable 

measures in July, 197*1, and country’s gross dnraesiic product 'vmtenaii nt inu nme. 

partly by the scramble for large -the value of all the goods and # J22*?- ‘ Mt ' " , * w, iside £6n,. to the North indud- council wage rates around 136 

ling Yorkshire and £lm. to the a week, although rates will 
i South-West. It is keeping £6m. range Qp lo £50. 
back to be allocated centrally to with an expected 15,000 jobs 
other areas. This leaves a maxi- being created for £30m. the gross 


104.2 
110.1 
1 12-0 
11.0 

lioi 

107.4 


WldUIUli: jut till c-r ““ »» H.IW . . * • r 

»s, which had the services produced in the U.K.— tmpr«>ion .hat the July fo.e-., 
Feet of postponing dropped by 3i percent: between casts "inay nnlr.a\e fatten fu*-. v . 

wennd h:iif 797U nml tirsr half mto account the possible effect: 



wage increases, 
temporary effect 

the squeeze. second half 1974 and first half . 

In the second quarter, how* 1975 in real terms. And between on the- G.K. retail pnees from i 

ever people’s real incomes were the first and second quarters of e ^ rn ^f^" ce r . f . J Apart from his dissident j mum of £lm. for administration ^ Vllf bt~£SfiM' rci- jJbr'bSt 
hit by a sharp acceleration in ibis year there was a fall of some A runner important tactor : ,y. . - - -- 1 - - — - * ** J 

price increases, to which the Hi per cent, in GDP. 


Asvlums 


win be the extent to which con- f activi * ? * Dr - Sakharov becomes 


Peace Prize 


and other costs this will fall, maybe to around 

This is in no way an answer £L500 when the Government 

tno AiMititrr e HAAiYinlnvmnnT — 1 a . 1 • 


price increases, to wmcn tne zi per cent, in Iiuk, — “ "‘T - ' eligible for the 

Budget measures— -via tax in- This suggests that the second J?E!” r ei J?jr d .™ J. th n f TS? 1 (because of his renunciation of! to the country’s unemployment unemplovm'eut moneY iS^d’ls' 
creases and official encourage* quarter dec me 10 living stan- mp^or save less out of Ui«r j Mf earlier carrer as deve i Dper j problem.” declared Sir Denis offset . p * * 

menl to natinnahsed industries dards is onlj- the beginning— a incomes. ^ soviet H-bomb .Barnes, the Commission's chair- Th _ scheme is to be onerated 

to eliminate their deficits— gave point underlined by Mr. James - Newfi pubti-hed yester-l Ig60s he mounted a (man. when be announced his through committees which have 

added impetus. , ; .- Callaghan, the Foreign Secretary, s ^ lh jL al j^ 0U ^ major campaign against nuclear j plans yesterday. “But it will been set up bv the Commission 

Even so there was little change on Wednesday when he said in f ell in the second | tes ting and even pleaded per-, help groups in the areas where * n Glasgow. Edinburg, Sunder- 

m real disposable incomes London that a further Tall ‘f* ' 9®"*^ i h *J*J* ***■{"? JJ i son* lly with Nikita Khrushchev! the money is being concentrated j am L Liverpool, Sdiff and 
between the second half of 1974 living standards was necessary iT from 14- per cent, in Januar>-| j0 g Jesl ^ rance H fc d. land it is wrong to dismiss it as E? Pfe r 

and the first two quarters of this Most forecasters agree that March to 13.4 per cent. | since Ihen he has led the I a mere ‘cosmetic.’ To the 15.009 so far there are some 30 to 

• Soviet dissident movement from | involved it will be oF great help 40 poTjects being considered of 

■ his tiny Moscow flat and become • — as . it will also be to the which more than . 20— mainly 

j the leading critic of Kremlin i communities.” recently shelved local council 

policy and practice, particularly • The objective of the job crea- projects— are programmed to be 
the internment of dissidents in | tion programme is to provide started this month, 
mental asylums. i 

Soviet police have, iumssed 
j him and cut hi moff from- con-! +>-' - ■ 

tact with abroad, but be basl 

remained a member of the impor* ; a touch of that "ld- 
tant Academy of Sciences, which ; time religion 


Right-wing calls as Heath 
stays outside the fold 


fcV’ JOHN BOURNE IN BLACKPOOL 

THE CONSERVATIVE leader- remember the magnanimity with the Leadership- elections, 
ship did Dot fight back against which Sir Alec Douglas-Hume described Mrs. Toatcher tn his 1 to collect his pnze. 


has given him extra authority I EEC: Proposals for the 
and probably saved him from ; aerospace industry ... 
trial or expulsion. ! Victims of the big cut- 

The question now is whether j 0 g 
the Soviet government will let; 
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Dr. Sakharov travel to Stockholm [ 


ON OTHER PAGES 


ft re nee here yesterday, but the *• Mr. Heath’s aloofness has 
main ziiscusion -was -taking place upset even some of bis friends. 
outsido the hail — over the poli- it may be he sees himself as a 
tical future of Mr. Edward Heath, de Gaulle figure, waiting to be 

ihimrtmbpSrnS fflonlo ihi|^n.I^'"Ata!^^S 

hise speech on law and order inyaUy supported Mr. Heath tbtflSll^- Slher of 


of *' his pride, stubbornness which 
and inflexibility.” {calls t 

However, an influential mem-; Nobel 


Committee. Previous 


, Pasternak 

& diwU-iEJS »a»‘!= was. leader of , he pan,-. SSJSSSjmTSS? wee SBlRaSUStSS 

SLTSa-B^S^te^Sa — — — — — finnl, p« M rs. Thatcher the i So„et reeo^iod. bu. rather - _ 


Sol-( 


and birching made by some 
rostrum speakers. And Air. James 
Prior, a§ “ shadow " Employment 
Secretary, agreed with the 
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. - — *i — — — — — ----- . ,, , .nuiiuukii not a Heath- 

«»eaker .who demanded that the commented yesterday: It is a supporter i n the past> he. too. 
qm . Conservative Government great tragedy, because he has ar r ue d that the party needed Mr. 
should stop supporting strikers done himself so much damage, H ^ ath \ n the « shadow” cabinet 
by paying social security benefits and also because be has so much if u weTe t0 b e rea jiy united. He 
Yff their. families. to offer to the party. M re. bought that the “shadow" 

-J -'Beyond .the conference floor,- Thatcher would undoubtedly poreicu Secretaryship, now held 
meanwhile, Mr. Heath’s friends like him back in the shadow bv Mr Reginald Maudiing. who 
tin and outside the “ shadow ” Cabinet ’ before the next KaVe a relaxed speech which did 
Cabinet were reacting, some m General Election, but clearly nnt ?n down well with eonfer- 
sorroiv .and some in anger; to his this could only happen ir He encc yesterday, was probably 
undisguised ’ hostilitj 1 towards changes his atutude. now out of the question for Mr.- 

Mr®. Margaret Thatcher, the Another senior " shadow" Heatli. 

party Leader, in Blackpool on Minister expressed exasperation Meanwhile the argument con- 
Tuesday and Wednesday. They and impatience. “ Will Ted never tinucs here over whether the 
were concerned about both his learn that the party cannot stand conference and the leadership 
manner towards her and the a bad loser?" he said. have moved to the Right. Mr. 

open criticisms he made of her “The - conference rightly peter Walker, a friend of Mr. 
in the corridors of the HQ hotel, demands public and private Heal h's. denied vehemently that 
They all agree that this loyalty to the Leader of -the t nev were. But Mr. Angus 
behaviour has postponed the time day.” Maude. Mrs. Thatcher’s appom- 

wben-he can join Mrs. ThaTcher’s Lord Kailsham, after receiv- tee as a deputy chairman of the 
team, -and that this cannot take , n g a standing ovation for his party, told a meeting ot the Left- 
place "until he reconciles Turn- speech yesterday, showed one wing Bow Group: “ Many of our 
seif to her Leadership. way or doing this. Tb the de- solutions to the present 

-Mr Tony Kershaw a former light of conference, be kissed economic crisis He somewhat to 
PPS to Mr. Heath, and MP for Mrs. Thatcher on the cheek. And the Right of tte aeintfed wis- 
Hftroud, said yesterday: “The Mr. James Prior, who voted for dom of the middle-of-the-road 
Tories would tike Mr. Heath to Mr. Heath in the first round of consensus. 

Fed boost for money markets 


..BY GUY DE IONQIMERES 

Tire . WIDESPREAD conviction 
that the Federal Reserve Board 
has relaxed its monetary policy 
slightly within the pasl few days 
has inspired a firmer and more 
confident -tone in the U.S. money 
markets. 

The.belief is based principally 
Ob an apparent lowering of the 
Ketfs taiiset* rale for interven- 
tion In the federal funds market 
—the most closely-watched indi- 
c^tor af monetary policy. 
rTSifirFed is now though 1 io be 
afming at a target of Mi Per 
cent, about J per cent- below 
the apparent intervention level 
during the past several weeks 
■ i nwugh -.-quite modest, this 
.shift'is the most tangible pointer 
to.an easier monetary posture 
that <the markets have observed 
since the-Fed began tightening 
up on -credit policy last summer. 
T * has led 'to a significant drop 
-the yields on most money 
market, instruments.- 
Three-month Treasury bills 
webe "bring quoted to-day at 
about 62?- per cent.— down from 
6JM. per cent yesterday and well 
betow the 6.-S5 per conL average 
yield ‘obtained’ at the Treasury’s 


weekly auction ten days ago. 

Six-month, bills -are now trad- 
ing at about 6.5- per cent., com- 
pared with almost 7 per cent, 
ten days ago.- 

The prices of medium- and 
longer-term Treasury securities 
have become firmer and the cor- 
porate bond market is also, en- 
joying .a mild .rally after several 
weeks of acute nervousness. 
Some higher-grade new issues 
recently , released onto the 
secondary market are now trad- 
ing at a premium. 

This general improvement in 
the monetary outlook has caused 
some bankers to reassess their 
forecasts for the behaviour- of 
interest rates over the coming 
months. 

This week Mr. James O’Leary, 
vice-chairman of Bankers’ Trust, 
suggested that short-term rates 
might remain flat for the -rest of 
this year. He had previously 
been predicting a further rise 
in die prime rare frb/u the 
present S per cent, to about 8.5 
per cent, before the end of the 
’While some bankers attribute 
•the recent easing to a recogni- 
tion by the Federation that its 


! NEW YORK. bet. 9. 

recen* policies could endanger 
economic recovery, a more prob- 
able explanation is the modest 
growth in money supply during 
August a hd September. 

In ihese two months money 
supply, narrowly defined iMl). 
gr?w at an annual rate of 34 
per cent— well below the 
Federation’s long-term growth 
target of 5^74 per cent. 

The Federation may also have 
been persuaded to adopt a more 
relaxed stance by the acute 
anxiety which the markets have 
displayed over New York City’s 
financial cri&is- 

Tbough the municipal bond 
markets have improved slightly 
this week, trading remains slug- 
gish and prices depressed in 
many sections. 


I in New Tbrk 
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— ; Ort. g : pitrlmm 
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The French 
takevou 

to all the right places 


South America 

fi 



Whether you fly for business 
or pleasure, Air France can fly you to all 
the right places. 

Take South America. We offer thirteen South American destinations, 
including Rio non-stop from Paris ; 747 services to Rio, Caracas, Sao Paulo 
and Cayenne. _ 

Air France gives youmore service to South America. You fly vrith the 
style and occasion for which Air France is world famous. A chic ambiance, 
a blend of subtle care and gallic charm. A marvellous cuisine. 

Fly Air France to South America. 

AlRiSRANCE 

■' use your Bench connections 

158 New Baud Street, London Vl Resezvxtioiui 01-499 9* rri - Ticket Office and Fasseager Sales Dept. 02-499 86u» 
UJt. Had OSceand Adg ya wn t uwiOX-j6S44IX. AdanebcatcrRegcrvatwaa 061-832 783 1{6 
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The debate on 

floating rates 


BY C. GORDON TETHER 


THERE could surely be no more 
telling pointer to the poverty ol 
the world’s present leadership 
than an approach to world 
monetary reform that sees noth- 
ing wrong in allowing the fixed- 
versus-floating-rates controversy 
to become the sole preserve of 
the Americans and the French — 
the outcome seemingly being of 
such little moment to other 
countries. 

“ At the DIF Ministerial meet- 
ing last month,” wrote our U.S. 
Editor a few days back, “the 
major industrial countries 
agreed that France and the U.S. 
should be left to resolve their 
dispute over the merits of float- 
ing on their own. 


Ridiculous 


What possible right, it may 
well be asked, have they got to 
contract out of their interna- 
tional financial responsibilities 
in this childish manner. For 
notwithstanding all the 
whistling to keep their courage 
up that the principal industrial 
countries are indulging in at the 
moment all the indications are 
that the world economic crisis is 
becoming more intense rather 
than the reverse. And as it was 
the collapse of international 
monetary law and order that 
brought us to this pass, there is 
every reason to suppose that the 
kev to the solution is to be found 
in’ reversing that process 
through world monetary stabili- 
sation. 

Of crucial importance here, 
needless to say. is the future 
organisation of the exchange 
rates system. It is not only that 
very little progress can be made 
towards meaningful international 
monetary reform until decisions 
are reached in this 1 field. It is 
also that there is mounting evi- 
dence that the floating rates sys- 
tem is providing the setting for 
an international trade war. 

It is. therefore, ridiculous to 
talk of the clash between the 
French and the Americans on 
floating rates as so much their 
dispute that it is entirely appro- 
priate to encourage them to go 
off into a corner to thrash it out 
without bothering other people 
— they, by implication, finding it 
a bit of a bore. 

Every country — big and sxnaH 
— has a considerable interest in 
this crucial debate and it is 
clearly desirable that all should 
make their voices heard. 

There is, after all, no reason 
for supposing that, for some 
totally inexplicable reason, the 
U.S. and France are so public- 
spirited and the repositories of 
such superior wisdom that they 
can be relied upon to reach, un- 
aided, the conclusion that will 
most advance the interests of 
the world as a whole. 


Washington Is a comparatively 
recent convert to the virtues of 
the floating rate way of life— for 
some time after it torpedoed the 
Bretton Woods system in 1971, It 
continued to campaign for fixed 
but adjustable parities. There can 
be little doubt its subsequent 
change of heart is connected with 
the discovery that keeping the 
exchange rate free : would best 
serve the caiise' of dollar 
imperialism. 

Id short, it Is hardly appro- 
priate that_ the U.S. should be 
allowed — still less', encouraged — 
to play such a" major part in 
determining world' policy on the 
future of exchange rate per- 
missiveness. As for France, to 
her credit she_ has taken a 
keener interest in international 
monetary reform than most of 
the other major countries and 
also has the- distinction of being 
prepared to challenge the Wash- 
ington line In these matters. 

Yet there is no reason for sup- 
posing that her position is such 
that sbe can be said to be carry- 
ing the flag for all the countries 
that are not. identified with the 
American standpoint And, if it 
were otherwise, it would surely 
be right to make it clear that 
she enjoyed such weighty hack- 
ing. On her own, France could 
have little hope of emerging 
victorious from a tussle with 
the Americans on such a sensi- 
tive international monetary 
issue. If she were part of a 
group commanding much more 
economic firepower, it could well 
be a different story. 


Standing back 


One suspects that the lack of 
enthusiasm for participating in 
the floating rates controversy 
that many of the other leading 
countries are affecting is con- 
nected in significant degree with 
their disinclination to take any 
action in the. open that could 
have the effect of putting them 
in the bad with Washington. 

The Germans have always made 
a point of standing well back in 
sucb circumstances for fear that 
the U.S. might be induced to 
have second thoughts about its 
military presence in Europe. 
Britain has seen it as a matter 
of considerable importance to 
preserve American good will for 
other reasons. And the same 
applies to the Japanese and 
Italians. 

Too much is at stake in the 
exchange rates controversy, how- 
ever, to allow considerations of 
this kind to go on shaping the 
attitudes of major countries 
that should be in the thick of it 
All of them, along with the rest 
of the world, will have to live 
with the outcome of this debate. 
It is an act of sheer irresponsi- 
bility to contract out of it 


RACING 


BY DOMINIC WIGAN* 


Marquis de Sade here to stay 


BOTH RYAN Price and Tony 

Murray have a high opinion of 
Mr. Charles St. George’s Marquis 
de Sade and [ feel confident that 
they will have no - reason to 
change their assessments of this 
two-year-old after today’s Duke 
of Edinburgh Stakes (3.35) at 
Ascot. 

Marquis de Sade. a brown colt 
by Queen's Hussar out of 
Lorenzaccio’s half-sister. Sweet 
Charity, could hardly have been 
more impressive when making a 
winning first appearance in the 
14-runner Ashurst Plate at Ling- 
field towards the end of last 
month. 

Without over-exerting himself, 
this good-looking Findon colt 
quickened smoothly below the 
distance to forge clear of his 
market rival. Free State, with the 
remainder well beaten off. 

Free State, who is considered 
to be one of the better juveniles 
at Peter Walwyn’s Seven Bar- 
rows establishment, paid a fine 
compliment to the form on Wed- 
nesday when running oat an 
emphatic winner from Eugenie 
and 28 others on a return to 
Lingfield. 

In what may prove to be an 
informative classic guide. I ex- 


pect to see Marquis de Sade 
retain his unbeaten record by 
outpacing another once-raced 
colt. Mr. Ravi Tlkkoo’s Friendly 
Chief, a five-length winner from 
Four Lawns at Goodwood 10 
days ago. 


game display on the Rowley 
Mile, course last week, may.- well 


be up to obliging, again, but (me 
that I slightly, prefer is the xnuch- 


ASCOT 

2.00 — Calaba* 

2JJ0 — Satnraus 
3H5— Ltekenholt 

335 — Marquis de Sade** 
4.05 — Academic World*** 
435— March nna 

SEDGEFIELD 
230 — Dr. Hines 
3-00 — Quick Result 
330 — The Gantabfella 
430 — KlnUrvle 
4.30— Chosen Slave 

5.00— Certain Smile 
FAKENHAM 

2.15 — Cootamundxa 

3.15— Reich -Mark 


Waif an hour after the Duke 
of Edinburgh, it will be in- 
triguing to see if that remarkable 
mare, Diiboff, can achieve hen 
tenth victory of the campaign in 
the Marlborough House Stakes 
(4.05). 

Willie Canon's mount, who 
landed her nin th success with a 


improved Academic World, who 
gained her fourth consecutive 
win in impressive style at Ayr 
three weeks ago,' winning as she 
pleased from Yellow Cloud. ' 

There are' few better middle- 
distance fillies in Britain than- 
Lord Fairhaven’s popular five- 
year-old. Calaba. and I do not 
suggest opposing her in the Mitre 
Stakes (2.0). 

The David ' Marley-trained 
Nelcius mare followed up a 
narrow Doncaster success on 
SL • LegeT day by defeating the 
Ebor winner. Dakota, from whom 
she was receiving only 3 lb. in 
the Cumberland Lodge Stakes at 
the last meeting. here. A repro- 
duction of that running ought 
to give Calaba .the edge over 
Academic World’s stablemate. 
Understudy. 

Another recent winner on this 
course. Marchuna. appears to 
have.a sound chance of gaining 
his second one-mile course and 
distance success in the Mayflower 
Apprentice Stakes (438) in 
which Flying Dice is another 
likely to go weU. 


SALEROOM 


BY ANTONY THORNCROFT 


Frugal meal fetches £8,800 


NINETEENTH - Century and 
modern prints is a sector of the 
art market which has failed to 
recapture the halcyon price 
levels of two years ago. So 
Sotheby’s was reasonably happy 
with yesterday’s sale, which 
totalled £83,511. about the lowest 
pre-sale estimate of £77,000 
while pointedly adrift from the 
higher forecast of £101,000. 

The most prized item, the 
Picasso print “Le Repas 
Frugal" was bought by a New 
York dealer for £8,800, not a bad 
price although £1.500 below the 
forecast It comes from an 
edition of 250. Most of the other 
top lots at least sold: a 1900 
Bonnard print, one of 100 en- 
titled “ Dans la Rue,” was 
bought by the Gallery Bacou 
for £4300, just within the lower 
estimate, and a private buyer 
acquired two Toulouse Lautrec 
prints “ Partle de Campagne ” 
for £3,800 and “Le Jockey" for 
£3300, just below expectation! 

Another print by the same 
artist exceeded its forecast at 
£2300 going to the Bogart Gal- 
lery in the US., and a Munch 

Di Dicke Dime," a woodcut of 
1880, sold privately for £2,500, 
also above forecast 


The main .interest in a 
Sotheby's Belgravia silver 6ale 
centred around 39 lots of silver 
made in the last five- years by 
Grant Macdonald. This is the 
first time that a large collection 
of contemporary silver has come 
up for auction. Prices were 
generally at the lower end of the 
estimate, probably because the 
buyers will have to pay 25 per 
cent VAT on the goods which 
have not previously been sold. 

Grant- Macdonald opened his 
present workshop. Silverform, in 
Clerkenwell in 1970 and employs 
four other craftsmen. The 
highest price achieved yesterday 
was £260 for a rose howl: the 
lowest was £17 for a cigarette 
lighter holder. Most of the items 
could be acquired durin? the sale 
at lower prices than they are 
currently on offer in retail 
outlets. 


Terrey two handled tea tray of 
1836 was bought for £1,230., 


Rare wines, too 


All told the silver totalled 
£31,786. The highest price was 
the £2,800 paid by a London 
dealer for a large' Hunt and 
Roskel] breakfast service (below 
forecast).' A pair, of Elidngton 
and Co. dessert dish stands of 
1859 went for £1.400, and a heavy 


At Christie’s: the main interest 
was centred on a sale of fine 
wines from private cellars which 
sold quite' satisfactorily. It seems 
that demand has switched from 
the best first - growth clarets, 
where prices yesterday were be- 
low previous levels, towards the 
sautemes and especially Chateau 
D’Yquem A case of Chateau 
D’Yqnem 1949. fetched a record 
£31X1, and the ’61 also set a new 
high of £240 for a case. 

Individual bottles. did well re- 
flecting the continuing search for 
rarities. A bottle of Cockburn’s 
port of 18S7'.made £36. and . £32 
was hid for a .bottle of Chateau 
Oilmens,- 1926. The sale totalled 
£36,000, with, almost every lot 
sold and quite encouraging prices 
for the basic burgundies and the 
middling to good clarets. 

Elsewhere at Christie’s, the 
furniture sale was routine to the 
point of invisibility, making 
£24,894 and a top price, within 
forecast, at £945 for a mahogany 
breakfront bookcase in the style 
of Thomas . Chippendale. * ; A 
Regency mahogany corner - side- 
board sold for £525. At Spencers 
of Retford, a. small Spode Ink- 
stand made £305, while a Crown 
Derby tea service fetched £315. 


TV Radio 


PICCADILLY GOLF 


BY BEN WRIGHT 




-star 

Oosterhuis 9 and 8 


THE MUCH under-rated ~ Ameri- 
can golfer Hale Irwin became an ^ 
11 to 8 favourite at Wentworth 
yesterday evening successfully to . 
defend his . Piccadilly Wodd“ 
Match Play title aflera spectacu- 
lar demolition of the sole British., 
hope, Peter Oosterhuis. by 
and eight in the first round." 

This morning, Irwin is heavily 
tipped to .beat Australian Tack 
Newton lzr their ;30 holes semi- - 
final, Newton having. become the 
only non-American in the last 
four by beating. South AfriCa/fe 
Bobby Cole by one hole. 


Won at the 37th 


: If this was an. upset, . and it 
was, since Newton won- three of 
the last four holes for the match*. 
It had nothing on the all-Ameri- 
can encounter in which, the tall, 
thin A1 Geiberger, five- down at 
lunch against little ' John 
Mahaffey,' came back to beat him 
at the 37th. hide. 

This mbising Geiberger meets 
the British Open champion,. Toni 
Watson of Kansas City, who heat 
the other Australian In the field, 
Graham Marsh, by two botes in' 
a match that was exciting .hut 
scrappy-— a saga of missed oppor- 
tunities for Marsh. 

That Watson-Geibergeir duet 
win provide one certain place' in 
the final for the Americans, but 
back to yesterday’s top match, in 
which Irwin confirmed all that 
one has always believed of him — 
namely that he is a professional 
In the super-star class if only 
Press and public alike were 
prepared to recognise the feet 

Alas, Oosterhuis’s driving was 
as fatal as it has been so often 
in the past In the past, however,: 
it has merely been damaging. 
Yesterday Oosterhuis was doomed 
every time be took! the driver 
in his big bands. 

After the match, Irwin pointed 
out — correctly— that the big 
Englishman most bring the ball 
Forward at least two inches at' 
address, but I also feel that bis 
hands are far too far back when 
he squares up to the balL ■_ 

Irwin got just the start he 
wanted is the morning by win- 
ning. the first three holes. He 
holed from ID feet on tbe rfirst 
green and from 22 feet on the 
next two for birdies, bat poster- 
hois seemed to have a chanee at 
the 501-yard par' 5 Fourth. How- 
ever, Irwin confirmed IafeBf it 
was in that knowledge that be 
tried extra hard to hole out 
from 12 feet and did so for a 
birdie 4. 

. Irwin was out in 32 and 4 op, 
and if one concedes him a. putt 
of 12 feet for an eagle 3 at the 
12th. and credits him with a 
birdie -4 at the 15th where he 
was just -in front of the green 
in two., shots, .this mam&aefc 



Hale : Irwin of the Ufi, 
tipped for a repeat Ficca- 
dfljy win. 


golfer was around In B3 — 10 
under par— to be 8 up at lunch. 

- As Oosterhuis, with customary 
frankness; admitted, all he could 
da after lunch was keep the 
margin out of double -figures for 
the. sake of self respect, and this 
he just achieved. All Irwin, the 
picture of balance allied, to 
elegant power, bad to do was to 
play against par, which - he still 
managed to .beat -in puIRng «4 mw 
away from his mam •• 

- Newton and. Cole had -an 
extraordinary encounter in that 
the Aus t ralian wag two. up early 
on and hrought bade tor all square 
at lunchtime. .The app roxim ate 
score of 75 for the pair indi- 
cated the scrappiness of the 
.encounter and Cole— emphasis- 
ing that he Was not trying to 
detract from his opponent’s 
victory— said afterwards tint he 
had played the worst golf of Ms- 
life from Tee to green.. 

Nevertheless, he managed to 
take the lead for the first time 
since the fifth hole izl the morn- 


lunch when the tittle, fellow took 
three putts on three of the first 
eight greens and suddenly found 
himself only two up with nine 
holes to play. That advantage 
was cut to one when Mahaffey 
bunkered a had second shot at 
the 12th, but he looked to be 
safe again when he holed out 
fr om six yards for a birdie 3 
at tire 16th to be two up with 
three holes to play. . ' 

'Geiberger, who had played 
rubbish hi the morning to be 
round in 77, was correspondingly 
brilliant in the afternoon — round 
In 68. He btrdied the last three 
holes, holing from about 10 feet 
bn both -the 16th and 17th greens 
and reaching the last in two, 
and when Mahaffey played a poor 
three- wood shot to the edge of 
a TJtmker at the first extra bole 
the' tall man replied with a 
glorious stroke 15 feet to the 
right of the stick. Mahaffey 
chipped up, missed from five 
feet and bowed, out sorrowfully- 
Marsh’s story of five missed 
chances, and the fact that Wat- 
son never missed from less than 
Iff feet really trite the full story 
of their thrilling encounter. 


Into file woods 


mg with eight boles to play, and 
to the 


coming to the last four 'was two 
cldar. Frbm therr on,' however, it 
was ' all down MU for the slim 
South African. He hooked Into 
the woods to lose the 15th, and 
hit a miserable 2-iron. from the 
tee at the *ort par 4 16th, 
where he proceeded to ba nk e r 
his second shot with a 5-iren to 
lose that missing tram five feet 
' Cole- comprehensively -Buffed 
his chip from beside the 17th 
green, and Netetoo made certain 
of winning the bole .with a 20- 
foot putt for a birdie. 

At the last hole Newton played 
two fine shots to the -heart of 
the green and Cafe, bunkered to 
the right anfl short of it, threw 
in the toweL .*.■■• 

The astonishing turnabout in 
the Mahaffey-Gefbezger ibatch 
caste about ImhaedlatfeJy after 


But the 16ib hole in the morn- 
ing really tells it all Watson 
hooked into the' woods and drove 
a second ball. Marsh played h!s 
second shot to the right-hand 
fringe while Watson wedged to 
eight feet, Marsh putted two feet 
past the hole and Watson non- 
chalantly holed out. thinking "he 
had no chance. But Marsh, hav- 
ing won the two previous holes 
with splendid birdies, missed a 
great opportunity and eventually 
had to pay the price. 

Watson finally Went one up at 
the 10th afternoon hole by roll- 
ing is a 30-foot putt from the 
rear of the green. Marsh missed 
Three more good chances before 
the end when’he missed the one 
that mattered -from five feet on 
tiie last gteen, and was finished. 


Ceramic design 
competition 


A DESIGN competition to 
mtte^greater interest In the use! 
of alumina ceramics In engineer-] 
ing ft being organised by Royal] 
Worcester Industrial Ceramics,! 
of Tonyrefail, Mid Glamorgan,*; 
and tire Development Corpora- £* 
tion far Wales, in association 
with the Design Council. . - 
The aim of the competition is £; ! 
•to encourage farther exploration ; 
of the particular properties of JF 
the materials, which are beingjK 
used increasingly in industrial^, 
application^. » / 


t Indicates programme in 
black and white. 


BBC 1 


9M am. For Schools, Colleges. 
10.45 You and Me. 114)0 For 
Schools, Colleges. 1220 pm Golf: 
Piccadilly World Matchplay Cham- 
pionship. 1225 News. 1.00 
Pebble Mill. 1.45 Chigley. 2.02 
For Schools, Colleges. 3A0 Golf: 
Piccadilly World Matchplay Cham- 
pionship. 328 Regional News 
(except London). 4.00 Play 
School 425 Pixie and Dixie and 
Yogi Bear. 425 Jackanory. t420 
Felix the Cat 5.00 Blue Peter 


Special Assignment 5.40 The 
Wox ' ' 


tombles. 


5.45 News. 

6.00 Nationwide. 

620 Sportswide. 

7.05 Tom and Jerry. 

7J0 The Invisible Man. 

820 Dad's Army. 

820 The Liver Birds. 

9.00 News. 

925 International Show Jump- 
ing from the Empire Pool, 
Wembley. 

10.43 To-night 
11.15 Film '75. 

11.45 Weather/Regional News. ' 
11.47 The Friday Film: “Hie 
Face Of Fear." starring 
Ricardo Montalban. 

All Regions as BBC 1 except at 
the following times:— 

Wales— L.45-2.00 pm Lion . a 


F.T. CROSSWORD PUZZLE No. 2,902 



ACROSS 

1 The place for a top secret 
(5. 4,3) 

16 National horse a Scot follows 
(7) 

11 “In naked beauty, more 
adorned, more lovely than — " 
(Milton) (7) 

12 Admiral of the Mayfly (5) 

13 New infusion resulting from 
her feats (5, 3) 

15 Right In the middle of a one- 
horse community (4, 6) 

16 Perhaps Ely cathedral con- 
tains this recess (4) 

18 It is to a degree Initially con- 
ceived as a radio programme 

(4) • 

26 A Board member with a 
chequered career (5, 5) 

22 A tear-jerker gives notice in 
a ship to a politician (3, 5) 

24 Salary for a prison officer (5F 

26 Something that causes a tear 
about religious judgment (7) 

27 Mortification yields a wry 
smile after tea (7) 

28 Perfect financial arrange- 
ments the schoolboy remem- 
bers with pleasure (3, 4, 5) 

DOWN 

2 Falls, rising once more to the 
artist (7) 

3 Cardinal distinction (8) 

4 Foil from the U.S-A- (4) 

5 How can I define the aristo- 
cracy? Use your loaf! (5, 5) 


8 Searches diligently in the 
county (5) 

7 A pair get promotion in the 
dance (3-4) 

8 Bare acknowledgment at top 
level (4, 9) 

9 They rushed downhill to a 
watery grave (8, 5) 

14. Where kettles once boiled we 
see marksmen (2, 3, 5) 

17 Renegade East German in a 
spread fS) . 

19 *' Though to catch — he’s striv- 
ing” (Pinafore) (2, 5) • 

21 A sound interpreter we all 
possess (7) 

23 To an oriental a short 
journey is nonsense (5) 

25 The 'company in the street 
jean be an imposition (4) 
Solution to Puzzle No. 2,901 
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Llwyd. 6.00-7.05 Wales To-day. 
7JO-720 Heddiw. 720-820 Mynd 
A’r Gan. 1125-1145 The Lost 
Wilderness. 1L46-1L47 News of 
Wal6Sk 

Scotland — 1023-10.43 a.m. and 
11-00-1120 For Schools hi Scot- 
land. 620-7.05 pan. Reporting 
Scotland. 11.46-1L47 Scottish 
News Summary. 

Northern Ireland— 328-L00 pan. 
Northern Ireland News. 620-7.05 
Scene Around Six. 1125-1145 
Talking Heads. 1L46-U47- 
Northern Ireland News. 

England — 620-7.05 pan. Look 
North (from Leeds, Manchester, 
Newcastle): 'Midlands To-day 
(from Birmingham): Look East 
(from Norwich); Points West 
(Srvm Bristol); South To-day 
(from Southampton): Spotlight 
South-West (from Plymouth)- 

1L15-1L45 North (from Leeds). In 
Search of the City, North-West 
(from Manchester) In a Park; 

North-East (from Newcastle) 

Meet Malcolm McDonald; Mid- 
lands' (from Birmingham) An 
Earl In Arden; West (from 
Bristol) The Clifton Flasher; 
South-West (from Plymouth) 

Peninsula; South (from Southamp- 
ton) In a Man’s World; East 


reads “ Citizen 5 6 3 4 8” 
by James Aitchison. 

LONDON 

926 aJn. Schools Programmes. 

12.00 A Handful of Songs. 1220 
pan. Hickory House. 1220 The 
Andy Stewart Show. LOO First 
Report and Conservative Party 
Conference. L50 Lunch-time 
To-day. 226 Good Afternoon 
Money-Go-Round. 220 Conserva- 
tive Party Conference. 4.00 What 
The Parties Say. 420 Pop Quest 
420 Magpie. 520 The Flintetones. 

520 News from ITN. 

6.00 To-day. 

625 Crossroads. 

7.00 Who Do Yon Do? 

720 General Hospital. 

' 820 Larry Grayson. 

9.00 Beryl’s Lot 

10.00 News. - 
1020 Police Five. 

1040 Russell Harty. 

1120 Police Woman. 

1220 ajn. What Is Truth? 

AD ITV Regions as London 
except at the following times: — 

ANGLIA 

. .Anglia News. 5,29 Bntofles. 

M0 About Anglia. 738 fii^hiq i Honpfcal 
*J oke - UJJO probe SpociaL 
0.00 Police Woman, n g; jfea Who 


Chuckleheads. 520 Crossroads. MO 
Granada Reporta. 635 Space 099. 1030 
Kick Off. U.05 Tho Lale FOm: ••Payron.' 
starring Michael Craig and Billie 
WUtelaw. 12 JS a m Douglaa Fairbanks 
Presents. . ■ - 

HTV 

130 pan. Report West Headlines. U5 
Report Wales • Headlines. 230 Women 
Only. 529 Ortili 5. 525 Crossroads. 

131 Report- West 6J1 Report Wales 
635 General Hospital. 735 Larry Grayson 
130 Hawaii FfviyO. 1I13S Free Time 
11.90 The Collaborators. 

HTV Cymru /Wa es — As HTV General 
Service except 130-135 pan. Pena wd an 
Newyddion y Dydd. *20450 Stesion 
CaniamlL 631-638 Y Dydd. 1S30Z13Q 
Outlook. 


HTV West — Ar HTV General Service 
except: 130-230 pja. Report West Head- 
lines. 6J8-6J5 Report West. 


SCOTTISH 


BBC 2 


640 

1L00 

1L25 


1225 


(from Norwich) On Camera. Matter. 

ATV MIDLANDS 

13B p ju. ATV Newsdesfc. 530 Snper- 
ATV Today. 736 Genera] 
BowltaL «30 a Joke's a Joke. MJ0 
Extra Time. 1130 "Underwater" starring 
.Jane Bussell 

BORDER , 

, Border News. 530 The Rovers. 

MO Border News and LookaMand. 730 
Not On Tour Nellie. 1030 Border F or um . 
M130 Not For Tile Nervous: "Tarantula.’* 
t!2-Z7 ud. Border N*wi Smnmzzr. 

CHANNEL 

MB P.M- Oiannel Lunchtime News and 
Wtata On Where. 530 The Protectors. 
630 R/ipoit at Six. 730 Treasure Hunt. 
UJ0 The Master Chefs. 1030 Friday 
Late Night Movie: "Seven Women From 
Hen. 12 20 a_m. News and Weather in 
French. 

GRAMPIAN I 

uo pjh. Grampian News Headlines. 
530 Fantastic Voyage. 630 Granin tan 
Today. 730 General Hospital - KM A 
Joke3a Joke. UJ0 Wagon TiafiL 1L45 
Gleams Prayer*. 

, GRANADA 

130 pja. This Is Tonr Right 1535 


5.00 

725 


729 

720 

720 

835 

9.00 

920 

1035 

1130 

1140 

1125 


a-m. Open University. 

Play SchooL 

Conservative Party Con- 
ference: coverage from the 
final session, including 
12.15 pjn. Morning Report. 
Golf and Racing — Golf: 
Piccadilly World ..Matchplay 
Championship;* and Racing 
from Ascot 
Open University. 

Mr. Smffo's Gardening 
Programme. 

Weather. 

Newsday. 

Pot Black. 

The Money Programme. 
Fawlty Towers. 

Leap In the Dark. 

The Wild West Show. 

Golf highlights. 

Newsnlght 

Closedown: Gabriel Woolf 


130 pjn. Road aad . Weather Report- 
230 HotuecalL ' 529 Babar. 525 Cross- 
roads. 630 Scotland Today. 630 Husband 
of the Year. 730 Ways 'and Means, 
1030 Two’s Company. 1130 Late -Call, 
1U35 Friday Thriller: “The Night o£ the 
Full Moon.” 

SOUTHERN 

130 p.m. Southern News. 230 House- 
patty.' 520- W eek end . ' 525 Crossroads. 
630 Day by Day (Cbaonolfl 6. U. 27, 42. 
59 and M>. 630 Scene South Bast 

(Channels 10. 43. K and 661. 630 And 
Mother Makes Five.. 130 Out -of Town. 
1030 The .Streets of. San Francisco. 1130 
Southern News Extra. 1130 The Doris 
Day Show. 1235 ur. The Nature of 
Things: 1 ■ 

TYNE TEES 

425 ia Starting Point. 130 ML 
Lunch tfnie News and Lnokaroond 520 
The FlIntstsBie*. .630 North East Mews. 
635 Division. 730 'Not on. Tour. Nellie. 
1036 Short-time. 1130 me -Friday Night 
Kflnr “ House on Haunted mn,*- starring 
Vincent Prlee. . 1225 .am. Open Bffde. 

. ULSTER 

130 pjh. Lunchtime- Ui Ohter News 
Headlines. 520 . Wait TUI Tour Father 
Gets Home. 6.00 XTTV Reports. 625- 
PoUce Stx 730 Chopper One. 830 Sports- 
cast. 1030 The White Une. 1130 Police 
Story. 

WESTWARD 

' 1225 p-m. - Gus Honeybtm's Birthday*. 
130 Westward News Headlines. 520 The 
Protectors. 630 Westward Diary and 
Sports Desk 730 Treasure Hunt. 1032 
Westward Lace News. 10-35 Late wbh 
Damon. 1030 Friday Late Night Movie: 
“Seven Women From Hen.” starring 
Cesar Romero. 1220 am. Faith For Life. 

YORKSHIRE 


12B M>- Calendar News. 520 Bogun's 
Heroes. 630 Calendar.' 730 Not On Yoor 
Nellie. HUB- -The Avenger*, U2S MajuL 
RADIO 1 


247m 


RADIO 1 

(5) Stereophonic broadcast 
630 a.tn. As Radio 2. 730 Noel 

TTdTTif«iii« tJA Tarry Bl,i*h iirn 1230 
jotmnjr Walker including X2JO sun. News- 
beat. 232 David Hamilton <S> (also an 
VUFi. 430 Rasko's Round Table. 535 
Newsbeat. 632 As RaiUo 2. 1130 John 
Peel < 8 1 - (also on VHF). 12302235 amt. 
as Radio 2. 


RADIO 2 LSOOm and VHP 

6 00 a-m. News Summary. 632 Sfanoa 
Bales iSi including 6-15 Contact. 7.112 
Terry Wogan <S> including. 027 Racing 
Bulletin. S35 .Contact. 922-SUO. Pete 
Murray's Open House In Portsmouth ISi 

Innlnrtlng miq quit T 1 TO GOlf. 2030 

Waggoners’ Walk. 1130 Jimmy Young 
«S» including X232 P -m- a nd 132 CoH. 
U5 Goon T.iatjwiwff l VHF}. 232 David 
Hamnton <S> as Radio J, but fttrt a rt l ng 
on UOttm only (also Scotland »- 235 

and 335 Sports Desk. 430 WaggomuV 
Walk. 435 Stmts Desk. 438 Sam Costa 
(S) Including 535 Spom Desk. *35 
Sports Dasfc. 732 Just Fur Fun. 730 
John Fox concert «Si- 830 As You Ware 
(S). 932 Friday Night la Music Night <S>. 
1032 Time For Old Time at the Radio 2 
Ballroom (S). 1132 Sports Desk UOOm 
only (also 302m Scotland' VHP Joins 
Radio l. 2236 Leu Jarfson UOOm «dy 

(also Scotland! VHF Joins Radio l 
with Music to Midnight. 1230-1235 un- 

Ncws. 


Chopin piano redial (S). u r —-' Mid- 
day Concert part 1 fS). up News. 145 
Playhm (Sj. 138 Midday Concert, part 
1 *S). Z& Music for Two Choirs and 
Two Organs part 1 (Sj. 330 Words. . . . 
335 Concert, pan 2 fS). 345 Youth 
Orehcnro* at the World (Si. 525 'Pled 
<S L Homeward Bound. 635 

Bound (con- 

tinned}. 1430 Lifelines: Leisure and 
Recreation. 738 Music tram Pebble Mm. 

#.* <S, ‘ a *® Pebbles on tbs Shore. 
* 30 Co ncert pan 2 fSl. 923 Ttra Heron 
Uaves the Tree. KU5 BBC symphony 
Orchestra (Si. News. 

3 VHF only — 630-730 tm. and 
5^-730 tun. Open Unlvsslty. 


Regional News. 5a Weaihs, programme 
news. 630 News. US Farces* Chance. 
635 The Archers. 730. News' Deric. 730 
Pldc of the Week. 130 Any Questions? 
9-25 Letter from America. .930 Kaleido- 
scope. *39 weather. 2030. The World 
Tonight. IS 35 A Book At Bedtime. 2336 
The F in ancial World Tonight 3U5 Week 
Ending. . . : -113P News. 

For School* (VHF) 930 aJTt-2238 and 
230-330 pan. . 


RADIO 3 464 m. Stereo & VHF 
* Medina Wave only • _ 

730 4.IU. Nows. 735 Overture (S). 830 
News. 135 Hnndng Concert (Si. 930 
News: 935 This Week’s Composer: Handel 
rfii. 935 BBC Northern Ireland Oithestn 
(S). 3036 Etsler songs and septets. 2135 


RADIO 4 

285. 330, 434m and VHF 
News. 422 Farming Today. 
630 Prayer tor the Day. 6.45 TPday, 
tochrtUng 430 VHF Regional yqemTkSS 
Weath er, prosamme news. 730 New* and 
wav « Today: 727 Sportsdesk. i 735 
1AS Thought ltar OeDv. 
7-3) V HF Reslonal News. 735 Weather. 

*30 News and more 
^Sportsdesk. 435 Tod»»2 
Papers. 935 The Flag waggar. 930 

522- J ?0 !SL2L lhe WJ0 

t “^_ c hecfcpo[ tt r. 2030 Umfly 
Morning Story. 71230 
•SPS ^ C®“nwrskio in Atiumw. 

0136 Secrets or the Deep. 834 News. 
B32 pja. Yon and Tours. 2227 Wtart- 
cror happswtl to the LDtely Lads’ rst; 

S®* 1 ’ wpxramme n ew s ■ VHF 
^ Regional News.’ 
130 The World At One. 130 The Arefaera. 
Lfi Woman's Hour (i rrom 23 fl)- J2^C 

Neva. 435 Any 
teST ££ ^. ory '»«- S3D PM 
KeporUL 1530 Financial Rep in ; VHF 


BBC Radio London - 

206m and 94J VHF 
430 ajn. As Radio 2. 430 Rush Hdnc- 
930 Downtown. UB In Town. 1233 am. 

C.H Tn. lnWnriN] g . 17 K [jojlM Nt 

Desk. 233 2M .Showcase. -535 The 
London Gardener. 433 News -Extra. » 
Home Ran- in darting London News D«k 
az 530 and 434. 630 Sporofleld. 730 
In Town. 430 Good Fishing. .836 Plat- 
form. 1033 Stogie Ffla-. 12340235 m. 

As Radio 2. - • - 


London 


281m and 97.3 VHF 
534 ur. M anting Mqrie. 434 "AAT* — 
breakfast show. J434 George Gale— 
TeDdng to Landis. 1230 Ne ws w atch — 
Orel edition., . 330 tun^ Newswatch— 
second edition. 530. Newtfneak. . 736 
Music s Stereo. 9J4- Adrian Love, .un- 
4jo aan. NJghtw a tcB— news ; every hah 
hour. . . i. v i :■ -• 


Capital Radio .. ■ 

' 194m aufi S5JVHP 
630 ul Via Breakfast Sunr. 930 
Michael Agpel present*’ music. IWS, 
comoetitims sad. '‘SwaptitopL.’*-' 1X00 Cash 
On Delivery. 336 m* Bogar Scott 730 
London Today. Ut Oped -Ltoe.-' 430 
Rock Show.- -2230 'Tony -MPatt aifB hia 
late show. 236 ul Night Flight. 
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The National ManRgejnez&jGajaie* tejtmr&naly estabii&Bit ‘ Pnrtitg the six 
years In which the eyeitf Ja»wtsa , J^i«pVYer3Sffl)9.co H twtant» Bate , . 
participated. It is wifidT^^Dqwledg^io prm'i^ useful tra&uteg in . 
managemenU putting peopfeimo «' bqar^roqm situation, wheretheywork 
together to thrash our biUttfied 'ded^l^ wratio x ^mi Dmtvand under ." 

Wm petitlOJ(U!^^‘Sj , if r i V i ?“rv ■' 

In the Game, sperifleoh^etaHedliHslh^ss itituatfens with thefe attendant, 
problems, risks and consequences^ afe^muteted with the help of a computer. - 
Each team in the Gamols, meffect, a company making decisions on- the - - 
empteymeul of its reaonrces^tn-maimfgcteriiig and marketing a product 
over a number of trading periods In cmupetitlou wttlr other reams 1b 
groups. The winner is the team In each group generating the largest net 
profit. Initially a team may be composed of any nnmher of individuals but 
teams in the final round are Um!ted:(o six people eagh.' \ 


The National Management Game ^sponsored *y The Financial Times, 
International Compnteri Limited, and the institute 'of Chartered Accountants 
In England and Wales, in association wfth.lSie Institute of Directors and 
The Confederation of British. Industry. ~ 



Teams taking part In' previous Games have largely .come from Industry and 
commerce, accountants and consultants, hanks and bonding societies, 
insurance companies, colleges and business schools, chambers of commerce, 
nationalised Industries, and central and.local government. 

lie entry fee Is £40 (Inclndfng VAT} per team and there tanO limit to the 
number of teams entering from one organisation. - 

The first' round begins tn January amd the competition is run on a knock-out 
basis over five rounds. The four most successful teams will compete In tire 
finals. In London' in July U97& : 



The winning team will receive £509 and wHl compete against teams from 
other countries in tbeBuropeau Management Game finals In Dublin. 
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The 1976 

National Management Game 


im hi i m 


Send now for details and an entry form. 
Complete andpost this coupon today. 


r . ^ 1 


To: The National Management Game Administrator, Management Games 
Department, International Computers Ltd., Victoria House 
Southampton Row, London, WC1B 4EJ. Telephone: 01-242 7806 


Please send ihe fuU ’details pf the 1976 Game together ^with an entry form. 

Name". 

Address - ........ 
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by N I Q V E L A N DREWS 


t ~- 
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——— - M . .i — H# e 4iu J perwpfU*T- , 

re*(2D . Uhe The Cof^TWtvm *Ut>. 

: Warner Wert End One g**? £?' 

.... . man. He plays a. pm?** oeiec- 

ane (AA) Cohunbia hired fty .a rich, alcoholic 
e Animation . . ICA ; divorcee to find ter; puuway 
. - ; _ — ' teenage daughter; uHiiifai To 

«i iu Mtoh* *h°? a SL* 1 5ff5j?SS5 

story dunms fl» lKh, il4fp f other oa tbr Hodda «**«. 

< V ni *w« *» ™* lCk . .llnekasi brings bef-back aod 
tne 20th. One ea» see dehrers bar safety. Aat»'MrfJ*or\ 
traton was Jm.art, hands. - A few daya. Ut.er, now- 
Victorian Undoo-att wer ^ ^ * s ■* Car 

eful social facades. w .crash. Convinced That « ri not 
•deep moral recUtuoe. ^ aantient. RBW^.x 1 * out 
neasy papertng-over of !0 retrace, her movements ail 
; crime and passion It 9*4. again and find. tfe mur- 
asy to see why the dercr . 

kx^-sjsj&s-- •*»■ 

1 « SoiV.rs; “»**;>■ 

«», J nri fhn *ta. 

ifom . too . nJ3D> ; ^ hnes of effi- 

tmhespionacf movies, rfgyj •*»* 

"SEHL* 1 £L23m- mSdSM* « ft 

« modem Amcri^-FafWte *" 
'•^Softie ht-ro ol^tS *■«*-■* children: ehrtdren in 
: - . £!*..£ flight from their parents: hu 3 - 


5» 3 TCStf or 

-■ ^ separated ' Do not the classic 

‘ ucracy behind him. .*£*,*, of th * American 

' o America's love affair thriller. tbc film $et-ma to ask. 
>rtvato eye ltes #l»fl in point to a picture of America 
• / srrtrmp these stones ^ ,^ e ; an d 0 f jj, e orphaned and 
v f huntm?; jiroond-s nt .j, c dispossessed? 

- rich — Hollywood. „ . . . 

■•.. Virginia— provide the- Banning parallel, wjjfc^'he 
■•: uivalent that America i ’ lor ^' ° { Hackman s investigation 
V the double-standard »s account of his own marital 
" at nourished ra Vic- problems: lira wife <Susan 

- aland Nothing pro- Ciarfcl is having an affair with 
-'*r grisrt for the deice- another man. and for Hackman 

! s mill than the uneasv the secrecy and deception -that 
"e of decadence and result arc like a dispiriting 
: i iy: i he rich family replay of his professional lire, 
cover up a guilty Throughout the film: wr are 
* runaway. . daughter nudged into seeing the. small 
' pps to blow that secret br**akdownx -of the story as a 
.’''dark' hints of scandal mirror for i be larger breakdowns 
■‘tail, the wheel* u-ithin of American society.; and the 
? hypocrisy and dwep- film’s dialogue is measured out 
in £Qch doonv4aden small talk as 

: enn’s new film .Vighf “ ^ hcre jJ - * 

.. in line with recent ne< *\ was shot- and ck- 
■* iving the memory of ® ans ^ t0 mm who asks 
• . -i e nnvate eve. Lke il,m who 15 wiamns On a. TV 
; •■: . nan^s The 1 lag Good- f f|»W - mateh-^either. One 
OJ a 1970s twist to an SM f? * 3 usl !osia S slower than the 
1940s plot: and like other." • **■ 

3 The Conversation it Given the right material and 
" parallel between the the right freedom la handling it. 

- ie criminal puzzle the Penn can be a marvellously bold 
■ ng to fit together and and Saturnine commentator on 

■ - lg fragments of his *he American scene. Whether 


of Wales 


re- working the gunptter film In 
aoKnxe and " Clyde or • the 
Wertnro in Little Rio Mon, he 
gis* formula plot material a 
shot in the arm. -and produces 
films that resound far beyond 
the period and the genre in 
which they ' are «rt. In NiffM 
Mores, however, the Chandler- 
style tbnllfT «imp!y dnes nof 
bend to his allegorical Inten- 
tions. Though visually he has 
ihp measure of the genre— 
prowling camerawork, heavy 
contrails of light and Shade — the 
.s low-burp effects of the mystery 
lhnller elude him. and he rc- 
maiQb a director who seems to 
thrive on bravura rsffbcr than 
on Mibdued and dlewly eraftfr 
nunship 

One wf thp le*i iu s vo - would 
expect Hollywood to have learned 
by now is that you don't make a 
good film jus! by pooling the best 
available talents. The recipe 

« as important as the in- 
gredients. and If tbc mixture it 
wrom; nn amnuni nf talented 

components will produce a suc- 
cessful result, - 

The Fortune writes this .lesson 
large: a fast, would-be wacky 
comedy which. . com bin ess the 
talents of screenwriter Adrien 
Joyce {Fire Easy Pieces), direc- 
tor Mike Nichols (The Gradual*. 
ttirrA-2? i and stars Warren 
Beatty and Jack Nicholson The 
inspiration for lh.e story is an- 
appealingly eccentric piece nf 
American legislation of the 
1920s — the Mann Act — which 
prohibjTpd the transporting of 
women across state tines, for im- 
moral purposes. The plot is built 
around the attempts of two men 
— Beal t v and Nicholson — to 
transport a young heiress 
iSmcbard Channtng) from Long 
Island to California without 
arousing the curiosity of rhe 
FBI. Beatty is ibe man who 
wants eventually to marry her, 
Nicholson is the- man who Is per- 
suaded temporarily to dn so 
while the married Beatty waits 
for his divorce to cptne through. 

The action proper starts when 
the three arrive in Hollywood: 
spiting up house in a bungalow 
court oddly reminiscent of the 
Saa Bernardino Arms m Day of 
the I xjcKri. Beatty, posing as his 
intended's h rot her. is not ton 
pleased when Nicholson -starts 
to make passes at Miss Charming. 
Miss Chanmng is notvtoo pleased 


when she begins tw fuspect— 
with some Justice— that her Iwo 
suitors are more, interested in 
her money than her person. 

The fateful twist in the plot 
remes when . Miss - tthanning 
announces that she is going to 
Rive all her money away to 
charity. Faced with imminent 
poverty, the two men decide on 
the only dignified solution: tu 
murder her. and dispose -nf Ihc 
body. The -last part of »be 
film is taken up with their 
various picturesque assassina- 
tion attempts. They try a rattle- 
snake. but it dies; they try 
drowning Miss Chjftmtig in a 
fishbond. bur she survives; 
finally, they pul her in a trunk 
and llonl her out to >e.i. 

It’s not all over then, either, 
but it would be spoiling the 
film’s fii.-ii twist fo explain hour 
it all ..ends. K«r the most part, 
alas lb* comedy in the film 
come* mo little and low late. 
90 minutes Inna, the sfnry ijk«-> 
at least half -that time to gel its 
rninie engines .started Since ihe 
film is not in the 1920s. there is 
a plethora of bouncy, Churle^loa- 
style tunes, and Ims of period 
bric-a-brac. But neilhcr these in- 
gredients. nor the determinedly 
bright performances of the three 
principals, can tend much 
sparkle lo a fihn thui fries ino 
hard to do two many things at 
once. 


the new Junchriroe animation 
programme at the JGA is worth a 
visit. Of the- two films on show, 
one is rather better than the 
other The Imm Cartoon Matt 
is a short, sardonic cartoon about 
a man with detachable limbs — 
said. For reasons that elude me. 
in be a comment on the state of 
modern film, animation. The 
other work. .1 urination pie, is a 
delightful -'account of a film 
school in the United States 
where children arc taught the 
basic techniques of animation — 
cut-outs, models, fl inhooks, etc. 
Srones of the children, at work 
are mixed* in with excerpts from 
their films, and the result is an 
entertaining half hour which 
should provide enjoyment for 
ithe children, instruction for 
adults, arid food for thought for 
Those in high places in onr own 
education system. 


The Plumber’s Progress 


I 'll o 


' r'ajior's version of 
. eim's expressionistic 
first staged by the 
last year’s Edinburgh 
- ffore subsequently 
. t at the Open Space. 
.. it is again, it? title 
from BiirgerSchippel 
■— Tiber's Progress and 
— — abe in the lead. The 
e the whole series of 
tedies that Sterpheim 
w the generic title 
bin. the Heroic life of 
Classes, " is a scathing 
tie jaste jnfiieu. the 
if middle class -con- 
'which Oils heroes 


H 


anaopmapafssi. 

f * ii ^ vn> ’plumber lii Germany 


before the Great War, because he 
has an outstanding tenor voice 
and . is heeded lo replace' the 
deceased member of a-, quartet 
with its eye on first prize at a 
competition patronised by Crown 
Prince Maximilian. The trouble 
is. though, that Sctxippel is .work- 
ing class. Worse still, he is a 
bastard to boot In the first place 
the play is a very funny parable 
on the Teutonic notion that “ tbe 
soul of man ” is reflected in bis 
nation’s music, arid when tbe 
group's leader. Hiketier. . makes, 
it a condition of ScKippel's 
membership that he leaves his 
personality and background on 
the doorstep when he comes to 
open his month, be finds himself 
on tbe end -of some sensible 
abuse. “Cobblers” barks Secombe, 


slamming Hie door behind him- 
Hikelier's snobbery, is merci- 
lessly exposed . He has- no 

redeeming features. He is in- 
sensitive both in his marriage 
and social relationships. Even 
his proficiency as a singer is 
suspect And he finally agrees 
to the marriage of.,ScbippeI to 
bis 'widowed sister- because he 
values the prize above all else. 
But Schippei. he insists, must be 
seen to be sprung from accept- 
able pedigree, so he concocts a 
phoney- genealogical reference 
to clinch nis deal. At this point 
Mr. Taylor’s * version which, it 
must bet. said, is eminently 
speak able and. peppered with apt 
colloquialisms.-, begins to distort 
the original to no good effect. 
For in Sternheim’s play. Schippei 
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Nnt>hy Clark 

n Vital; and John 5fcrapml in * City Sugar,’ which opened last night at the fiuth. Theatre 


turns_down a huge amount of 
money, sacrifices the widow to 
another member of the group 
and fights a duel. For bis pains 
he is cheered into tbe ranks of 
the middle class for what is 
interpreted as heroic and 
civilised behaviour. . 

This massive irony is com- 
pletely lost. • Although Mr. 
Secombe is fine at blinking at 
the luxuriance of Hikelier’s 
bouse and invading the forbid- 
den territory with an earthy 
swagger and full-blown gusto, be 
is deprived of the opportunity to 
express thorough disgust for the 
situation in which he finds him- 
self. And as Mr. Secnmbe is so 
good with what Mr. Taylor’ has 
left him of the part, this is a 
matter for much regret, Tbe 
final scenes of the play are" devoid 
or sling.’ Schippei shrug's his 
shoulders ("This is progress, 
isn’t it?" — not even a hint of 
query where it . is required^ 
accepts his fate and joins bis 
colleagues in front of the tabs 
to warble for first prize. 

Personally, I prefer Mr. 
Secambe when he is acting to 
when he .is singing. His voice 
has a strained, nasal quality that 
is powerful and true hut in no 
way subtle or mellifluous; Most 
of the Traverse company are still 
with the show. Roger Kemp 
repeats his beautifully precise 
performance as Hiketier. 
wonderfully controlled. ' strain- 
ing at the leash with Nletzscbean 
determinism -and athletic 
exaggeration; and Simon Callow 
as the Prince dropping by on the 
household* - to conduct a clan- 
destine affair with the widow 
(Priscilla Morgan) and keep the 
chaps up to the mark is a gleam- 
ing vision of chinless superiority. 
Roy Marsden and Gordon Clyde 
(who plays* the piano very well) 
acquit themselves with distinc- 
tion as the other two singers. 

:. ’«■ MICHAEL COYENEY 


? Wells Theatre 


tephen Jefferies 

bv CLEMENT -CRISP 
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Stephen Jefferies 
_ ;at rare pleasure, and 
is, of seeing a male 
.'bom drama and the 
. ition find totally con- 

press ion. Thus far 
* has -placed his tin-. 

mark on two con- 
>s: the comic Captain 
Pineapple Poll, and 
• ;sday. Balanchine's 
In both he makes a 
agnilion as our most 
.• alic male dancer. His 
effortlessly funny, 

. in comedy — the 
’ ice. or the dandified 
: head as he dons 
niform, marvellously 
ue; his Prodigal, a 
puppyish, unshaped 
i eagerness achieves 
•s at the ballet’s end. 
tbe characterisations 
. S dance intelligence 
-.ds and phrases move- 
naximum effect— his 
m guided by a com- 
ireciation of the 
mine -of a dance, 
rst scene of Prodigal 
ea prepares the key 
duch the youth bears 
his thigh, by a fals- 
ing ox his band upon 
mt leads away from 
; house, With the 
companions in the 
it be confronts them 
: puppy might when 


faced with a new and unfamiliar 
object' Here, as throughout tbe 
ballet the vivid dramatic re- 
sponse to a . situation springs 
from within the dance: .the 
whole body ' is- involved — eyes, 
bands, the turn of the head, are 
part of a uniquely communica- 
tive procedure which speaks 

with tremendous intensity. The 
dosing ' sequence when the 
young man returns home is most 
bedutiful in its suggestion of 
remorse— the figure dragging 
itself towards John Auid’s nobly 
restrained Father telling every* 
thing iff the Prodigal's shame. - 
The performance was further 
enhanced by the first appear- 
ance of Maina Gielgud with the 
Touring Group as the Siren, It 
is a role to which her exotic 
manner, her sinuous sfyi*. is 
ideally suited: she catches its 
chill eroticism' and jis mysteri- 
ous, acrobatic 'force, with real 
distinction. 

- In the opening Pctineurs there 
was another outstanding male 
performance: 'Wayne Sleep’s 
Blue Skater. Sleep has au the 
virtuosity ' and ! bounce, • the 
cheeky insouciance, that the role 
demands. He can spb with the 
bust; his jumps are resilient, and 
he out even brighten tbe choreo- 
graphy with his own pyrotechnics 
— piroue tto a taken faster than- 
usual, tbe Closing gyrations more 
dashing and Impetuous than any 
previous interpreter I have seen. 1 


Festival- Halt 


•i -’ 


Kempe 


by GILLIAN WIDDICOMBE 


: On Wettaesday Rudolf Kempe 
opened the Festival Halt season 
of London’s " fifth" orchestra, 
the BBC Symphony, of which he 
ig\ now Chief . Conductor. The 
programme Was a successful 
coupling of the last complete 
symphonies by Haydn and Mahler 
— No. 104 and Do* Lied fon dcr 
Ertle. 

The 1 BBCT Symphony will 
always be the outsider among 
London’s orchestras, on account 
Of its studio basis and relatively 
few . Festival Hall appearances. 
'Bar Houles has -left it in first- 
rate fetUe, with no passengers 
ut‘ .the '-‘'string sections, and 
probably &e clearest intonation 
In :first violins of all five 
symphony orchestras. Interesting 
tirings - have happened in the 
woodwind, with the development 
of : several young players who 
combine distinctive tone with 
sensitively . flexed ensemble. 
Since Kempe is a natural, un- 
fussy, unflasby, warm-toned 
musician, the BBC SO will now 
be -.Challenged to develop the 
expressivity Boulez forbade 
them. 

.'■ . They played: elegantly, alertly 
for him last night, particularly 
in the Haydn, which benefited 
from Kempe's seating!. Second 
violjus on> tbe right, where their 
occasional shy replies could be 
enjoyed without forcing; cellos 


between first violins and violas, 
forming a neat percussive group 
with wing and timpani. 

Though it - made a- short. 
German-styled programme,- the 
combination of Haydn's No. 104 
and Das Lied von der Erde 
worked well, since each work 
sums -up the extension of sym- 
phonic form by an irrepressibly 
symphonic rhi nicer. Kempe 
admirably retained the light, 
symmetrical shaping of the 
classical symphony, with cour- 
teous tempi and graceful timing: 

After which one expected a 
flamboyant, 'expressive reading 
of Das Lied; but this was a sen- 
sible, unpretentious one, with due 
attention to the vocal line, and 
sometimes too little care for 
Mahler’s dramatic' orchestral 
dressing. In “Dcr Abschied.” 
Mahler's evocation of veiled, 
ancient sorrow and distant con- 
solation needs a special blend of 
precise dynamic grading and a 
viscous, floating tempo;, but 
Kempe, though he does not 
generally favour the big orches- 
tral sound, allowed some oddly 
indelicate, jerky details. The 
mandolin’s rattle was elumsy, for 
a triple pianissimo. Janet Baker 
.and' Ludovic Spies* were the 
soloists. She sang rather lower 
on the note than usual, and with 
cool ardour; he left the pitch of 
same semitones unknown, but 
caught the despair and fever. 


The Other Place* Stratford-upon-Avon 1 

Richard III by GARRY O'CONNOR 



familiar plavwriai:la I wander 
Ihereforc what rr..idr thr d»r,*cior 
Barry K'le. or thm ffirfmnj ill 
consider 'lh.it by vjrrouiuhcs 
with the vague iimatic trapping? 
rtf The Momi SmLe he was in any 
way. fulfilling ihe n*?eA' and pur- 
pose Of Studio work. The Morn! 
fade is 'an inferior play which 
was distinguished at the time by 
Brook's outstanding production, 
and revivals r*f jt since have’ 
been noticeably absent, while 


The Entertainment 
Guide is on Page 23 


Rivhard III dvsvrvis and rewards 
both- a cu-^f-ut and formal 
approach- Tin* ^ headlong 
and • bol-heaifod and Mr. Kyle’s 
loOS^limbed. alurruied appruavh 
leaves one a i ihe wilinv-. 

the slaue rl'ios. or one’s aeii-h- 

liour, all of Whuiit are glaringly 
well lit. 

Almost frr.iti the very start, 
inleresl l«* diminished. Brenda 
Bruce as old mad Queen Mar- 
garet.. pinn'm; up pidur< a s 
scrawled in blnod keeps rce rally 
nf Ihe dead, while even ian 
Richardson’s Richard h-a? linie 
of that Vila luy which made 
people once upon a nme identify 
Richard -with the devil. Ynu 


Covent Garden 


cannot hare it both ways for if 
you believe the devil is a feudal 
or bourgeois fantasy, and the 
smirking and sanctimonious 
delivery of religious sentiment 
rrora Tony Church as the saviour 
Richmond would seem lo suggest 
just that, ihcn the whole respect 
for moral values which under- 
lines ihe play, such as family 
lies, love of truth, and respect 
for Ihe monarchy, are meaning- 
less. Even do Sade was a 
moralist in his way. 

On its own terms »he produc- 
tion is not ruthlessly clear, that 
is if it wants lo adopt a con- 
temporary socialist line after 
Brecht and Peter Weiss. The 
sense of period is blurred and 
shallow, the costumes and 
frocks, even ventriloquism nS 
when Iaa Richardson delivers 
his victim’s lines behind a 
muffler, so confusing that to- 
wards the end I had the impres- 
sion i was. watching Julius 
Caesar and Macbeth as well. The- 
The staging focuses badly 
against the exit doors of tbe 
Other Place. Merely on the 
grounds of environmental lart 
it may not be a good idea in 
close completely an audience's 
line of retreat, unless a de- 
liberate point is heme made. In 
a word the production is messy 
and I should like to have seen 
something that even if much 
smaller in scale is more 
cenuineti' decisive in style. 
Brecht was Brecht not because 
he imitated himself but because 
he imitated others in his own 
inimitable way. 


Das Rheingold 


bv ELIZABETH FORBES 


Reginald Goudall is conducr- 
>nj> tbe Iasi three performances 
— three-quarters of a cycle — of 
Govern Garden’s new ffiny. be- 
ginning od Wednesday w,*h Das 
ffheriiflold- In the English 
National Opera's Pinp at the 
Colu&um. Mr. tioodall took a 
leas than cu*nuc view uf this, the 
firsi opera in ihe tetralogy f t»r 
tbe prologue to the trilogy), 
allowing himself ample time and 
.space to build up tension, pacing 
the work with an eye. and an 
ear. to ibe whole huge span of 
Wagner’s conception. At Covent 
Garden he does not proceed in 
quite such a leisurely fashion. 
Tfce music for the Rhinemaidens 
is- 1 beautifully lyrical in ap- 
proach; even Albericb’s rape of 
the. gold causes no more, at first, 
than a flurry in the waters of 
the river. 

Similarly. the colloquy 
between Wotan and Fricka over 
the payment for Valhalla has — 
at first — tbc- air of a domestic 
quarrel. The entry of Lose 
tightens the atmosphere again. 


and it :s only with the descent 
into Nibuihcmi that j .-ense of 
the fatal destiny :n store for the 
“ods becomes apparent- Mr. 
Good all brings Asr-crich’s curse 
on the King up to. a terrific 
climax, and maintains ihe level 
of intensity through the scene 
fur Erda. the killing of Fasolt. 
and a grandly majestic state- 
ment of the gods' entry’ into 
Valhalla. Jt m a most satisfy- 
ing reading, with promise of 
even greater glories tu come. 

On Wednesday there were also 
several cast changes. David 
Ward now sings Wotan. Though 
not in bis best or freshest voice, 
he has tremendous authority and 
a deep understanding of the role 
that -compels respect. Robert 
Lloyd is tbe new Fasolt. leading 
a warm voice and personality to 
the rather sentimental siaDL and 
acting as ao excellent foil to 
Matti Salmineo's more sinister 
Fafner. John Dobson sines Mime 
with welcome smoothness of tone 
and line; less idiosyncratic than 
his predecessor, Ragnar Ulfung. 
he radiates an aura of fear rather 
than evil — perfectly legitimately 
in Rheingold, though not per- 


haps in Sieg/ried. Patricia Payne 
makes a fine Erda: her voice is 
Tull and resonant with no trace 
of woollincis, and her diction is 
excellent. 

Ronald Crichton dealt fully 
with Gotz Friedrich’s production 
when he reviewed the first per- 
formance of Rheingold this 
season a couple oT weeks ago. 
Apart from some trouble with 


the stack of gold bull! to hide 
Erda. the staging on Wednesday 
was witboul untoward incident. I 
still find this tbe most successful 
of the three parts or the cycle 
>o far directed by Professor 
Friedrich, while George Shirley’s 
drop-out Lose, the perpetual 
outsider, si ill seems to me the 
prufoundest character study in 
the production. 


Tommy'takes ‘Hans' on tour 


Hans .Anderson. starring 
Tommy Steele, is to he tbe first 
major West End musical to move 
outside London for five years. 
And It will be tbe first time since 
the war that the original star of 
a new West End musical 
has toured Britain. _ claims 
impresario Harold Fielding and 
Louis Benjamin. managing 
director of the London Palladium 
where the show has been play- 
ing since December. 

Tbe tour will be launched 
with a nine-week run at the 
Palace Theatre. Manchester. 


starting December 15. before 
moving tn the Hippodrome, 
Birmingham, and Hippodrome, 
Bristol. 

The London run ends on 
November 1 and Harold Fielding 
said this week : “ It has been 
such an overwhelming success 
that for a tong time there have 
been offers and negotiations for 
a world tour followed by a tour 
of Britain. But Tommy Steele 
bas always said he would like to 
take the show round our own 
country first — so that’s what we 
are doing.” 


Wfeare 
now landing 



The ’'Horn', myth.’caf b!nl& 
a fanciest Farsi* and 
symbol oi Iran Air. Sj. 


We are continuing our programme of expansion overseas by opening a new office 
in Tehran. It is at 135 Kheradmand Shomali. Following strong indications of interest 
from Iranian financial circles, we have formed a joint venture with Morgan Grenfell 
Property Services Ltd and a number of prominent Iranians to carry out a full range 
of property consultancy, management and agency services. 

At present the business is active principally in commercial properties in Tehran, but 
We shall shortly be extending our activities into the sale and management of 
purpose built apartment buildings and to all the principal cities of Iran. We are also 
already undertaking many other services with the full backing of our London office. 
We look forward to helping our international clients in this important country* 

It's all part of the Knight Frank & Rutley service. 


Kn ight Frank & Rutley 

INTERNATIONAL PROPERTY CONSULTANTS 
20 Hanover Square London W1R OAH 

Telephone 01-629 8171 Telex 265384 

Also in Amsterdam Brussels faro Geneva Kano Lagos Paris 









‘Expansion 
must be 
export- 
based’ 


India proposes cash 
subsidies to boost 
selected exports 


Customs 
valuation 
talks at 
Geneva 


; ' ... . ■f/i- jThe ti 

Profit-sharing proposed as f r ;f ida i e v 


AMERICAN NEWS 


Financial Time* Reporter 
: -SIR FREDERICK, . GATHER 


BY K. K.SHMMA 


NEW DELHI, Oct 9- 


Ay David Egli 

’ GENEVA. Oct 9. 


.BY GUY DE JONQUHttS 


NEwioi kWt 


introduc 
voiuntar 
pay poli< 


EASTERN 


SIR FtUSJDisaauR., ■ THE PRXNCTPt^To hp fncTncied U.S. carrier 

■j - WOOD, who took over in May ^ SCHEME for cash subsidies on frozen marine products, juts jTT-nv'new iirWna+irmaT mips nn place its- troubled, finances on a ,. ' , v „ ■- T .**’** '' gramme of voluntary 

-te chairman of the British, Over- * lected experts has been carpet backing, -coir producte, Effig? fjjfigj j£ firmer footing, has prised A * ^ ^ jHTronirois, to te 

v seas Trade Board, says in ^ formulated - by the -Commprce- h ? n ^ icrafts ' furniture, books, the European Cnmmimitv have profit-sharing scheme to its g* vep ey pubhc response TBitte management j estimates ^ -wouta tered by a statutory 
Introduction to the Boards 1975 . ... , ^ . . -instant tea instant coffee, Indus- k-*_ discus s»h Hpi-p th?« week in 32,000 employees. proposed profit-sharing. -plar^ reduce annual opera&ig costsby wages' ant 

-i report that any hope .of erpa& MinistiT in boost foreign fa ^ ener3 ^ equipment,^ gubSup on “customs The scheme,, which would -vrtnS h would go.intoeffett inat least S75m.lQ_1976_ahdl977 t to Go 

;:-sion in business and employment exchange eammgs by making wagons -and coaches ■ safety matters M of thu multilateral probably be unique- among j- 977 ruit for a minimum of wg drawn- up' af ter -m e- unions toinie* iir Ottawa tt 
- “ must be export-based.” f the items -more competitive in matches, steel processed items, trade negotiations • American public companies of “J e It provides for the ^ejected a more strmgeat cqst- -^jjjot^ndnde stain 

2;--: Britan's “large and growing l the- world market 1 . aluminium conductors and goods, xj, e +n aohlpve broad Eastern’s size, has been offered one third ' of cutting programme last -July- anA prife Controls. 

deficit in trade with the EEC The scheme is being called rubber tyres with nylon cord, agree ment' oh' eeneral lines in an effort to persuade unions Easterns after-tax profit-fa'te'The earlier programme had The -Cabinet prop 
- points to imbalance in underlying “compensatory support,"' and will natural silk and tobacco. - before getting- into matters of to accept a new cost-cutting pro- employees- *> -. *• called on staff to. .take pay cum expected' to' be anno 

.- industrial capacity, and Sir be_extended_to._goods..5hipped. An official announcement said detaH. TOd ftV understood tlrat gramme which management Eastern’s President, Mr. Frank of up to ?,Pf r cenL over . “ 1& Monday, and the 
• Frederick urges that plans be after October 1 and up to March that in view of “the current in- EEC proposals which go believes is essential- to the aiF Borman, has warned that unless toonth period. i legislation to be t 

--m., li.flil tr, ofi./iir inrf mrrfrt at n.vf Ttamc calanta^ ,mi thnoa. t.pn,«<An.l m nrtof HinditiATis i .■ V Jr-' - • Li.L lino’c fitianplal Hwilth " - — ■ — *-* - 1 ‘ n_. .. U. Tinman' Ilia - J 'I- - 


Airlines, 'the large crease of 8 per cent ii. 1977, fe. estimates, put the prospecjtivB 
that Is strugglin g to be paid at the start of that yeu; 1S75 lesT at . .as much as $45nt. 


h£ selected expbrte has been «rpet backing, P 1 ®** cusrouu. vanwaon, submitted ny 

SrtTSfon Sat formulated - by the ^Commerce-E^f^ JXjJ the European Community, have PJjJJJ 

introduction to the Boards . ... , . -instant tea instant coffee, maus- j n 32.000 

-i report that any hope .of ! expan- ? r ?!? 11 trial fasteners- and equipment, guSun- nn^SSoms The 


By Our Foreign Staff . 

THE CANADIAN Ga 
decided- to- introduc* 
gramme of voluntary 
price controls, to te . 


Sources 'in" Ottawa tt 
wfflnot indnde stain 
and price controls. 

The - Cabinet prop 
expected' to* be anno' 
Monday, -and the . 
legislation to be t 


• Frederick urges that plans be after October 1 and up to March that in view of “the current in- Qj e EEC proposals which go believes Is essential- to the aiF Borman, has Wariied that arfess per?®®* / legislation _ to be fc 

:z iput in hand to study and correct 31 next Items selected are those, ternational market conditions, s ugfotly beyond'’ those on which line’s financial health. swift cost-cutting 'ineast&es' are ' According to Mr. Borman, the' -Tuesday. 

this in the different sectors of which have a “growth potential the country's production capabiii- ^ Brussels definition of value Adoption of - the scheme taken the airline conlif run a -profit-sharing plan woald ^require There has teen pn 

• industry. - consistent with production capa- ties and the domestic maAet" jg based, gave rise to no depends on union approval of a net loss of as much as. $30m. Approval by Eastern’s board, bpt gome f orra of freest 

r. “in. the year ahead it is likely bilities.” The emphasis is on in some of the industrial sectors objections.- - wage freeze during the'whole of this year, and that- tberetcouid-hot by its shareholders, who. of an tafiatien rate 

-that foreign markets will expand finished and added value goods, “it has been, considered that a In essence; the proposals aim at next year, -to be. followed by a he losses in the two folio wind have received ho dwifiriids for to per cent this y 

I sooner and faster than the The selected, items include certain amount of compensatory ensuring that customs valuation .single across-the-board pay in- years as Well. Some WaH Street the past six years: '■ pietre Trudeau, tf 

r domestic martet. It Is difficult finished leather aiid ^hoes, gar- support is called for in respected i s fair, non-diseximinatory, rela- V . ‘ . * - ' • r V \ % ; ' Mimster^won his elei 

-■•"to see how we can achieve any ments, carpets, synthetic fabrics, of seledied items having a growth tively simple' and rapid and sub- N • : V •• T -‘ .. palgn on a “no fre« 


real increase in our own stan- 1 processed food and canned and potential.’' 
dard of living withoar a ' 


ject to appeal to. an impartial 


I very substantial improvement In 
= '- our export performance,” • he 

writes. 

Any immediate growth in U.K. 
“■ exports will binge on the upturn 
- of world trade abroad, and the 
•' fastest-growing element in world 
'trade “will probably continue to 

II be the imports of the oil- 
producing countries.” 




U.K. mission to S. Korea 


-BY OUR OWN CORRESPONDENT 


SEOUL, OcL 9. 


customs authorities. 

While the- determination of 
customs value, tbe EEC says, 
should protect trade against 
unfair competition arising from 
undervaluation and. overvalue- 


N. York onions threaten strike 


BY OUR NEW YORK STAFF 


- NEW YORK, Oct 9. 


A - 20-MEMBER trade mission 
organised by the Birmingham 


undervamaBon and. ove NEW- YORK city’s 1 fiscal crisis is economies and budgetcuts, then Albert Shanker, the pugnacious 

dumShe or « a Sean? threatening- to erupt in a new staffs would have to be .•'-.-.head of the United Federafrou 

COlBDat aumping, or as * ... * w mn H oF ^lahnni* if iciMriAC - urVixnk ifienvrtA -*»»ou «1ca •- J- ureo * tlir€&t0111lig 


of kn inflatien rate 
1HI per cent this y- 

Pletre Trudeau, tf 
. ffiDster^wm his dqT 
. palgn oh a “no ire. 

' form last year and it . 
not to hate changed 
ft has been snggr 
under tte new juoopt • 
lines would be set 
mum. wage and price . 
and that those who 
-exceed them would b-- 
make out a special c 


said to have resulted in a con- of DroriSaStlonall protection romid *>f labour disputes/ which This dispute may also scuttle of Teachers was ’ threateniiig 
sidqrable amount of sales of bvMtifte&lIv increiing the m S. m « an chaps for city plans' to get tte -union pension strike action as he left the hour 


p _ The Overeeas ftnjects Group Ctember 5 tools to^Hyundai Motor. go^ ° ^nce^Co^raS?^ lbn / 

- projecS 11 ^ OP^coimteieTto ** Austry ° n week * 6 ®B- ° memteS are vaStio^rtoul^be ^LeMdble'to by Ihe.tehns.Qf the most recent : Uniofi spokesmen ins^t that they ILnker was already enraged hy 

SLSi™ I promote British sales of srhedniert tn m*^r Wr Nam Duck financial plan to balance tbe are unwilling to help tte dtv tte emergency financial control 


P • Lambart, group export director Commerce and Industry, and 

■' ... of Alfred Herbert, and includes local business leaders. 

representatives of Guest Keen British Embassy officials here 
mov Ksiil/1 nnnr and Nettlefolds,.B. O. Morris and* said over 200 South Korean 

Uld-J UUlllX llv TT CooperheaL businessmen .ip the field of { n 

. j_ As tte last of six British machine engineering will be JxCCOVCry ill 

tranSDOrt missions to Korea this year, the invited to meet the mission 

“ Birmingham group will augment members. • - - T T 1C ' 

oireraft- tbe impressive headway made by The renewed British interest -vJ«XV, vApui 13 

alRJdil the UJC. on tte local trade scene in the. local market is coupled . T 1 a 

„ ■ ■ „ ... since the visit of Lord with an increased availability of Tf| I gr aft ! 

By John Walker Thomeycroft, then chairman . of U.K.- export credits, and South . = 

STOCKHOLM Oct 9 - the - British. ; Overseas Trade Korea’s own scheme to diversify By L. Daniel " 

A FEAS ABILITY studv for' » Board, late in 1973. its trade. . teL AVIV Oct. B 

Hsbt taMDrt ^air^ft mattlv It will be the second visit to Three British missions are nESprrE tw dectine in 

aSed ^ua rt tries^5h «SfiSS South. Koran for ..L^ibart, .who a] ready pedaled to visit South S^’lmpoS SST 
transport problems is being made came ‘ ™ September last year as Korea next yea^ representing ,j^£ 6n ^- parities, Exports from 
ij, ,t» Su^Saai, Aerospace tJ'SSS' “ Brttain have locreaeS this year 

The studies are concentrated 
.\on a "'four-engined aircraft of 
-jsimple and rugged design, with 


The mission is led by Mr. D. J- Chang Yle Joon, Minister of I reasonable degree of certainty, J t0 _^ te fo r a 8“eral strike. 


and value of tteir goods for 
customs purposes. 


The city administration., has the UFT. 


Guyana ci 

sterling cwks 
exchange llOH 


By John Walker 


Recovery in 
U.K. exports 
to Israel 


STOCKHOLM, Oct 9. 
FEASABILITY study for a 


By L. Daniel 

■ TEt AVIV, Oct B 


The union officials were bitter until next Tuesday to iron out • New- York state should impose 
and discouraged hy the proposed Its difficulties with tte mnnirip^ a temporary tax to help New 1 
three year wage freeze. limiting unions — that is the day when the York City but of its financial 
not only -wages but also cost of -Municipal Labor Committee,' the difficulties. Treasury Secretary 
living increases and Increment^, steering' committee . for . ‘the- William Simon said to^lay. In 
and by the . possibility of wide- city’s unions, meets. ' • testimony for the Senate Bank- 1 

spread layoffs.. The plan that .Many of the leaden of tte .mg Committee, he' %tid it mighty 
Mayor Abraham Beame sub 1 various municipal unions, have be appropriate for New, York 
mitted to fhe emergency finan- been talking individually of 'city’s debt holders to. agree -.on a 
rial control board said tbat if the walk-outs, and tte - new .budget- moratorium on some ni its out- 
departments did. not meet their" may have, enraged them enough standing debt. 
budget cuts through general to call for joint action. . Mr. Reuter 1 


move on 


ing mission. His first visit is Coventry and London. 


WASHINGTON, OcL 9. 


" low procurement and, operating 
_ co:ts. Saab-Scania claim that by 


‘Third World needs farm groups’ 


^'Thoosing modern piston engines, 
v :each of 320 h.p., instead of eas 


NAIROBI, Oct 9, 


and it looks as. though the UK. __ . . " v ' ^ , «■ ■ 

will regain in 1975 i&traditional BY ADRIAN DICKS '">rv' WASHINGTON, OcL 9. 

place as Israel’s second largest ^ v- ' .‘"'.V . .. .. 

supplier (after tte ^.UiSJ which the HOUSE of Representatives te subject as they are. now,' to of changes to domestic tax. treat- 
was taken over by West Germany vfays and Means Committee has domestic tax regulations.-"-' . ment of dividend incoiqe, includ- 
to Tl£fc Rritam d «id«d. u B«t. of .its ^ Jte committee's v'fo.vWi fe tag the -elimination 


'8y Onr Own Conte? 
GEORGETOWN 

THE GUYANA drib] [I 
. day officially untied ' 
pound sterling and 
fixed e xch a n ge rate J 
dollar- of ft to . 

_ Kr. Frank Hope, tb 
Minister, exploited ' 
relationship tetw^ ' 
Guyana dollar ahdi- 
. dollar will how ev«- ! '-- 
-able, and tiud tte Gr . 

- will alter the- exett . 
from time to time » 
eumstahees wammt 
He -further exp la 
since June sterlii® ; 

- 12 per cent- devalnati' 
the strengthening U - 
.and because -the Guy 
was tied to the poui ’ 
suffered a similar de ' 
'The Guyana dollar 


jrion in cns 


:each of 320 h.p., instead of gas 
, turbines, the aircraft can be given 


MR. MWAI KffiAKI. Kenyan on 


: '~‘tPri?t;? ! ? 0< iufn rf rSf n “ e ii.?r iar ffi Minister of finance, has urged economic order, gave a warning Russia and more than combined dend and interest income. ^ sions on tins. 

- hi ch " areas.- Third World to ni ^ _ 1 _i ^ ■ . tpavnt svrie i .r*. j . tentative xJUman. .It is. however, expected In another 


In another move this morning, 


■** ' was taken over by 'West Germany Ways and Means - Committee has domestic tax regulations. "-' ment of dividend incoipe, includ- suffered a similar de 

- by iruiN wodrml : NAIRORT Oet 9 111 ^ . decided, as part of its effort to. -..-TThe committee’s vdt^. wKch t ing the elimination of "tte double 'The Guyana dollar 

BY JOHN WORRA-L NAIRQBX, OcL 9. taaeh purchase from Britam produce, a comprehensive tt tinl SSSn?. taJ tiabilky ‘mutt Of- it now' rate was G*531 ag 

m January-Augdst were £J56m. reformTSilL to end. the U-.S- tax bears- However the committee ; pound until yesteri 

MR. MWAI KIBAKI. Kenyan on tte new international or more than UJt exports to liability offoreign-owned divi- ue™alvSoiv-for P S tes not yet reached firm deci- iew exchange rate 

Minister of finance, has urged economic order, gave a wanting Russia and more than combined dend and interest income. ■ chairman. Con^rSriS S sions on this. .: Guyana dollar meax 

the Third World to make efforts that developing countries must British "sales to five of Israel's if the conmtitteeV tentative In ■ wtil ■ be worth • C 

S set up primary products make their drinands- with one neighbours: Egypt Syria, vote yesterday remains part of SJamaittl, SSl27 

organisations. ™ch as OPEC. soice il they were ft exist with Lebanon, Jordan amt Iraq. its Em during -the long prpee- T bS Mth a £ct 

L “OPEC is a terrific political • the developed nations in the new While a substantial part of the dural battles still to come on *? g “ e progress voted to incorporate into the latinwghin ap . n<ng t th* 

tehfavemenL InS^tivTif lts ; economicorder! - Brititt sales -were- reexports of tax reform, tte effect wouldbe^outt^ Conpess, pnnapaHy Bill a provmtm ending preset - 

econdmic ■ terms,” te said, “and He dismissed the- idea of rough diamonds, thettipmem of to offer a substantial incentive tf 1036 ^10 consider tt nn- XT.s, tax agreetaems with other -i™^ ^^ncies, whit 
. ,. . tur access is bound to be- “ confrontation” JietWeen the investment goods .to Ssrael has to foreign portfolio investors in-J“T out^foreign ptnir^OTuntoM on ship^ng iocotim. ffiSd ■»« «i25iSl ; 

riamorooshi vtew of the frustra- -developed and tt^developing been at arate:of;£*n-^10m.a the U^.^The Ianguagead^ted^o^vest^^favoura^feitex.Tbe^effectofthis VouId.be tt ^.linke ^ to thepoimd. 
7 metres long. In normal three- S .T&ird World has 7 -nations; ■ »v- ■ V* - ? month. -In lST^Mtish'f Exports by the ' committee would' ri<»edpw i i fl^g of conveflience ■ - , 

^abreast passenger configuration, -gp^^ed ~m try ing - to- set up Mr. Kibakl added that it wak to Israel were ^£2l9mW: and withholding • taxes carregtiy Treasury. -Mr. WBIiani .Simoii, toopho^' estimated to cost the p pri1 ntinP 

pa^engep could he, accom- „rJS- dear nonV7f the nf^he imports from Israel’ £79m. / levied on dMdend ; and interest last summer suggested andmber Treasury about $150ri. a year. • X €111 WJX£ 


. „ _ _■ — =- me j.D5ra worm io miusc eumm umi ueveiuuiiit luluu ic> mun —r «"■ — ; — . n tut: cuuuviucct icuuuic rnim.n t* io T „ .-iit.. tvi, 

2g.“iS.tioS,; :^^0P^a uca .“k, e ii’a.y^rtft' “th JSgTSwjgHi-j l™' tuBafSSS* 

■ i: 56 ro^'''fto at l^lbl gl The t acft^ramh ^^^orS : ^n < STrte? ati00S “ fte - D ' W Britiih SmitSoro of * u pr °!^ 


■feargo compartment is ' designed j r - - r - ■ „ ■ ■ 

^ for heavy and bulky objects up to ll f- ropros? l ? 
;7 metres long. In normal three- 1 ElamorOQS ,n 
.^abreast passenger configuration, 
f*15 passengers - could be accom- 


experienced tt trying- to set up 


ated.The Srcraftwouid be' similar primary products organ!- dear none of tte targets of tte imports from ; Israel’ £79m.^ 


Income, which is estimated by its 
staff to average ttont 30 per 
cent - ■ ■ 

As presently Conceived, the 
change would extend to .interest 
income 'from bank deposits by* 
non-residents, but would- not in-- 


3r^-«. .tod that the . -, . X” ^ ™ ^ 30 .* 

;^ t ss!s , 5Js' , s!iffi ffrjrisstjgsa imbmef - • 

be 325 km/h. only responsible for 50 per cent, trade had decreased by per . v •: - inc^e'from bank deposits by 

T .- The project Is now being dis- of tbe present inflationary dif- cent for tte developing Jfejitente COfflialG non-residents, but would- not in- 

‘.-cussed with airline operators in Acuities. The otter two factors countries, and hence tbe call to' Britain and France opened elude income from subsidiaries 

?- Latin America, Africa, Canada, are high prices of goods in the raw material prices with yesterday a two-day conference or other fixed .-corporate invest- 

?: Asia and Australia. The present industrialised nations, and the those of manufactured goods. j n Pans, Entente Cordiale, to mentsjn the US. These wirald 

'* studies should be completed by fact that the prices of primary There would be a spate of discuss ways of increasing 

-the end of this year, and the go- products have been declining.” national debt defaults in ' tte bilateral trade. French pur- _ • • m 

-ahead with development and Mr. Kibaki, who attended the near future in developing chases of> UJC. goods are' only (VfirihrOfl TJlPft 

' manufacture could come in the World Bank meeting at Watting- countries, be felt, because of tbe 4.4 per .cent, of total . imports, 1 uiiup iav,v . 

first half of 1976. * ton and tbe UN special session onset of raging inflation. -- while France’s share in Bri&in’s ¥7 l)T nrnfto 


Chileaij/refugees hold 

p# -• /-IV . mines and proceslng b' ~ 

live m Buenos Aires : slsi^pS- 

•- BY ROBERT 'llNDLEY ' BUENOS AIRES; OcL 9. w i Jl 8° on Strike ind* 

of next Monday if .the 

TEN POLITICAL refugees, all From the sound of . their- voices tial pay' and fring 
but one of them Chileans, to-day on tte * telephone, they appear claims are not met. 
were still holding five. members to. be. tired and tense. * they hhd threatened"" 
of the staff of the United The Brazilian said: “ We are from to-morrow. ... \ 
Nations High ' Commission for not guerillas or extremists,* even -Meanwhile miners a,p 
Refugees (UNHCR), here as if we are armed. ... We appeal Peru Copper - Cb-t 
hostages. • to tte-4xgentine Government not (SPOC) Toquepala eo] 

The refugees, apparently led J? • get involved.” And .the Pern’s biggest, go 


Peru mine 
strike thre 


BUENOS AIRES', OcL 9. 


Northrop face 
FBI probe 


His anno faKtmoit appears as a matter of record only. 
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“ market is 5 to 6. per cent M. JU Di piUUC 
Francois Ceyrac, president of WASHINGTON, OcL 5 ’ 

I C fi. nn^STc THE AIR Force asked the 

Ltl^ it’jna uqporttftSEC j usticB Department to investi- 
members should not restrict 


c! ! idsv\ s>jp 

Ml * ' ' 


■tfon, said Tt ; was important EEC S™ w ZZlzL. The refugees, appareitly led ^voiybu. aizu roe rerus mggesi, go 

members should not restrict hSliS ^ the sttgle Brm&iaji ^iong Government ;here indeed is not righth week of st * ' 

imports. ''Sir' Ralph Bqteman. them, invaded tte Buenos Aires ff®ttin£ tovolveC Last .night; morrow over a pay*. - - • • 

-CBI President aerperf : that m ditary contracts by the North- offices of- the UNHCR vesterdav after., .the- UNHCR regional claim. 

Sort c^S’woui^t teip- Ki55rftM55tt • 

' . • tentative LesAspm sad. staff on the premises h^tace. Blaneharfj - conferred, with mines have also. been. 

Tartan rempfif rarfel uvesbgatton ^ J*®butlast night released the 'nine • f ' oreI ’ga Kinister Manuel Aradz non-operative sinceea 

Japan cement cartel Federal B^eau ri Irogifirt - S the ^'ftelm^-th*. Foreign Mihister foDowing tteir natt - 

Jsunan Ppmiint &«Qnr> hrlrm nau stfmmw? frnryi npwc rpnnrta that . . “£ ■ ul,: UTC u..^ •„ z » 


ij me lnvesnganon uy roe 

japan cement cartel Federal Bureau of Investigation 

Japan Cement Association ~has stemmed from news reports' that 


level., for four montifs Irwnj The reported expenditures at first, jn telephone "converse’ tine= Qpvenmieiit, Otis' as though orproduction' aud^l 
November. Stocks are now faigh [allegedly include entertaining tions with journalists, claimed nothing- has happened. Most of of the smaller ooera-- 
at 4.1m. tonnes. The aim is to Defence Departtnenr officials at to be heavily-armed with the. Argentine federal - police, affected by ttdustnri 


AgentBank 

CREDIT COMMERCIAL DE FRANCE 


Alusuisse in Zaire 

Zaire has entrusted Alnsuisse to. 
form an international consortium 
“of world-wide reputation” to 
realise an aluminium reduction 
plant in Bas-Zaire. ’ , 


Reuter 


revolvers, are Chilean women, have been withdrawn.' 


LATIN AMERICA AND THE U.K. 


Oxygen plant 

Air Products is te build a 650 
tonnes-per-day air separation 
plant at Ontario, Canada. Staff 
at New Malden, Surrey, and 
Clwyd, North Wales, will : be. 
responsible for the design and 
manufacture of the plant, which' 
will produce dxygen and mtrogen 
and argon. It is to come on. 


Bid to rebuild traditional 
connections 


BY HUGH O'SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


and argon. Jt is to come onj BRITAIN IS hoping- to in- which woyld specify these new Mexico whose deputy fofeisn ' betw*»M +f, a ' j.-.t-,' 1 * 
stream an mid-1977 and v^;be augurrie a period of much sorts of relationships but he re- mSSer 'ttme to Lond<m tS 
operated by Catalytic Closer economic, political; in- fustt to te drawtf. on the detail wSk ^ ‘ ’ .on this underdeveloped, %-orid. .. 

proses. Air Products, jt™ dustrial . and social relations before tte publication of tte Mr ‘RnWbrnrfA went nnt’nr Oi* V a a . » 

Catalytic are subsidiaries bfU.S. with Latin America. '^said Mr. document St ttf ' ■ StimUlailt - • 

Air Products, and Chemicals... Edward Rowlands, Parliamentary - ’ ' ■ ' • • . • 

H«lh on marketing ' SiSSSOtStSSi t Collapse 

aissasstes swssasrl '***£» asm. MlsSm-eSsas?®. 1 • 


stream -in mid-1977, and. wHl he j au gnr ate a 


; ^nies nf. * 

; , s SMHJ 

% bp - - f 

.S' 01 'lake 


tv.ss; 


Air Products .and Chemh^s..v . 


Heath on marlfpHn r - * - ttd commonv 
Mr. Edward Heath is to give tte 
concluding address at tte Martet- 


SSSSP SSSSJ* 


!said ' tte govern 


'SSMtataffidT S’ KtSTrtito'fc* AmSS .4^5^ aMISKS ZSSa^mh »“> 

and afterwardK 8 ’' . Francisco Azeredo da Silveira meat in Latin America. “To-day u £ Sritisfa business In «V- 


• SeiSt- 


and afterwards.” 


Francisco Azeredo da Silveira meat in Latin 
arrives on October 20. out trade wit] 


ment in Latin America. “To-dav ■+? 3 V 1 ro British business in - 

out trade with Latin America a& B . ntalD s • desire^o ijnpart ,toch- Earlier Sr; Pinerta, 1 : 1 ■ 
a whole is no greater 'than that mcaI ■ trai P i n g Branhan secretary-gene raL ’nledf .* 


r , om j n „ OA * . Mr. Rowlands: said that no ? whole is no greater‘than that mi :r OT: P“ J vfTT a ^ secretary-general, ’pled! 

2>WlSSair-Uaroqa p3Ct _ date had yat been fbced for the with Sweden or the Nether- Pblice ^nd.-. was a. reasonable Venezuela would eontii - . 


Export Contracts 


September 7975 



Swissair has agreed with the visits to Latin America of Mr. lands,” he pointed out He added m 0ve.\ , completely dependable . 

Indonesian airline Garuda to giye Harold Wilson and Mr. James that the Government was intent There could;, he added, be no d oil to the indm ■ 

technical co-operation in servic- Callaghan who are scheduled to on rebuilding a strong trading parallel -drawn - between ■ the nations. Sr. Pineriia cl ail 

ing DC-9 aircraft and In training visit the 'region during 1976. He position and claimed that recent’ situation Brazil and that in Venezuela had been insti= 

technical personnel. himself would be going to the trade figures showed that the Chile .-%buh "Was an ' outright in reading a reasonaJ ,'' - 

region "in the very near future" tide was. flowing in that direc- “police abate tejdme." , (Mr. promise on tte 'oil piic.-'- ' 

Mr. Rowlands commented: tion. Rowlands, ., while quick to cot- OPEC at the rebent Viea,' ^ 

“we need to look for new trad- British sales to Venezuela, fnr -dwnatte lack qf; human rights ing midway between t-. :-- 

ing links and freer international instance,- in the first in CMIe, reaffirmed » ttat .ireme " positions of Sand, v 4 

policies. Equally Latin America mra ths of this year had rpaJffn Britain.. would not; seek- to im- and tran. ‘‘ -v ' 

CONSTRUCTORS JOHN BROWN ^ freeing itself from its former 15 W compared to £30m 1 n pound.' Chilean eoodsr-ntttably He^d that the - fort-- 

ra to increase capacity and. pro- c i ose North -South relationship comparable perite of lart v^r ^ waiting to be shipped to natioiSsatSon of tte "'4 ‘ 

vide additional facilities to «- with tte UB." . “ ** year ' Chile-teTa ■ coimterineasure SSteyiu Venezuela 

tend tbe Mogilev, Russia, poly- The Minister said that an tin- 2f: c J??J st 2 r . K w * 8 similarly against tte Chilean -decision to. he taken as a kenoohob.' 4 

ester J^ ple fi b r e Plant, at a cost portant new area- of co-operation development default un its debts to tte UK.) ^^ ^ estoSitted .' 

of £7.7m. i ECGD will back would te that between Govern- relations jvith coun- The. ’ minister's ■ statement w nitterns would be-nm k ” 

credit facilities arranged be- ment corporations in Britain and tries of the region. The govern-, makes J* -plain that the Govern- an( j foreign "techniri '1- '■ 
tween Williams and G^n's Bank Latin America and he dted the ag part of Venezuela, Acdon Sen^fc tot on xidihg-out any £nr£f ‘ , ’:- 

and Voetttorg Bank, USSR. recent .visits to tbe region ; of Democrfitica AD had, he said protests about 'the Brazilian eomDaliGs wmild S ^ 

BBO. bas sold 33 computerised some of the beads of British strong fraternal links with the political situation "fro® tte. Left to . --y on petro* ~ v 

brain X-ray diagnostic systems nationalised industries,’ such ^-as Labour Party and he welcomed duSttg the of tte Brazilian ” r . 

worth £7.4m. to tte Japanese British. Rail and the British Steel the pruence in London of Sr. foSmSKer \ . flev State °° conc&rn ' 

Government the largest single Corporation,. He added that tte Luis Flnerua, the secretary in more general terms, Mr. ’ - _ •-.*"■ 

order yet for this equipment visit of 'Sr. Azeredo da fUvdra general of that party. He had Rowlan^sald ttatpritnin recog- is .* 

World sales exceed £55 au of would be the occasion for tbe similar - words of appreciation nteed Latin America’s portion siww wr rrri»n» smi.m <wr _ 

which £50m. were for export. signing of a major agreement for tte political system in 35 so maBnng brtdge ^^N.v!^ ^ 



' * 
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1 %)!„ Levised Japanesi 


^lyO 
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[ANGOLA A MONTH FROM INDEPENDENCE 


expansionist trend 


The military countdown 


BY JANE BEHGEROL IN LISBON 


V *ETBl' HMNT 


TOKYO. 0<rt * 


. ; * SVISEP Bodge* pgtmesAed 

. '.J*. Japanese Parkimesot 

‘"..Proposes an esira Sll.flfen. 
/-local bond' isroeu to 
Governaeofs general 
deficit, and is generally 
jiaasionirt tln»p the bare 
renal. Bui it still leans 
. is un answered about the 
~ »■= .ary . stance of Japanese 

>o!icy for ihe. remainder 
fiscal j**r ending next 


t'aten 


* n 


rude figures show a am- 
■ of the general account 
From the S7ibn. already 
However, this i* derep- 
he main reason for the 
that SS.Thn. of the tax 
which was to have been 
red to local governments, 
materialised due to the 

recession, and has 

c had to be deleted from 
Jinai Budget approprLa- 


■ rer. tins SS.Tbn. will oow 
ded to the local autbon* 
some . other way. which 
■'*• t appear in the Budget 
the Government .noli buy 
' . (thorny bond*); and so 
: age docs not mean dam- 
• . rf public spending. 

"tfi the S3.7te. out of the 
- g. the original general 
budget was 567J6n. and 
.sed budget is S59.5bn_. 
.1 additional net expendi- 


tures' of BJb SI W include 
SL4bn. for public set*** (to give 
effect in part lo the reflation 
programme traveiled-off Septem- 
ber 171. 5445m: fur patoc-sector 
wage rises, and 5214m- for un- 
employment insurance: , . 

The jztxiu reflation ary impact 
come m the method; of- toan cm r 
. all this expenditure- Ohect and 
indirect tax revoauo* are now cs- 
-peeled Hi came out 7lS.4ba. below 
the original estimates «T$59.4lai. 
It in for this reason- that 10-year 
national bands will nwrta wsued 
to yield S185bn. in place «Jw 
originally envi««ged=5&?un- This 
increases in the national 
debt .will finance 26 pw eem. or 
the general account budget, in 
place of an average of U-5 per 
cent, over the past fire years. H 
is m fact an • unprecedentedly, 
large budget deficit for -post-war 
Japan 

An> disappointment over the 
revised- Budget will presumably 
be due fo the fact ifiat it does 
not add more to aggregate pub- 
lic spending. Even including the 
S3.7bn. for local authorities, in- 
dicated .public expenditure will 
be only 143 per cent, up on last 
year's final budget of $64bn.. 
which was 26 per cent, bigger 
than the 1973-74 Budget: It will 
be lb? smallest percentage in- 
crease for at least six years, and 
probably -much longer- . 

However any final judgment on 


ebanon seeks Arab 


ediation in crisis 


BAN HfjAZf 


BEIRUT. Oct. 9. 


•N, faced by ‘ a 
ting security situation, 
g Arab efforts to help 
its dilemma. Premier 
Kara mi travelled to 
! to-day and met Presi- 
de z A1 Assad and 
rlan leaders. Be also 
with Mr. Yassir 
le head of the Palestine 
a ■ Organisation, who 
in the Syrian capital, 
rami bad welcomed the 
ted by the Kuwaiti 
?nt yesterday for an 
eeting of Arab Foreign 
to deal with the 
crisis. Reports -in the 
ire to-day said Mr. 
s to fly to Saudi Arabia 
-ay. as part of an Arab 
7 ’jscuss the position of 
uando movement in 


- Premier Mahmoud A1 
jelared after the meet- 
.! Mr. Karami that ail 
' iotrid 'be . eserted . to 
Lebanon . from its' 


| JT ? ?V 

r *v 


i>: -'ll 


«J¥ Mi; 


mediation last month 
l the formation of a 
e of National Dialogue 
Lebanese politicians to 
reforms aimed, at solv- 
isis. ■ • .; 

r. -the recurrence of 
in ihj; in Beirut and in 
?m part of the country 
'caused a serious set- 
Karami and Interior 
^amiUe Cham on n were 


ael delays Suez test 


W OWN CORRESPONDENT 


TEL AW, Oct. 9. 


-* ■ 


will not be sending a 
!0 through the Suez 
rH after the new Sinai 
t with Egypt has begun 
iplemented. au official 
cnowledged here to-day. 
traeli officials expected 
ie . Geneva protocols in 
i to-morrow, assuming 
United States Congress 
as authorised American 
is for the Sinai buffer 
* first practical stm> 
iecuting the settlement 
take place several hours 
ais is to be the opera- 
nsfer of the Raa Sudar 
ex to Mobil Oil company 
as. wbo ■will ‘ begin 
on behalf of. the 
/ until Cairo's forces 
the area on November 


: aley denies pressing 

|J: ' 

n to buy BP stake 


- WERT GRAHAM 


'v 


TEHRAN, Oct. 9. 
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m*-: 
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RY was caused to-day 
•cond day of Mr. Denis 
. •*: visit when a local paper 
tbat the Chancellor 
■rag the Iranian Govern- 
accept the 20 per cent 
shareholding in BP. 
accompanying the 
»r claim no such move 
made. . 

■il it- wax revealed- that 
interested in purebas- 
2fl per cen». xtake that 
' held in BP. However, 
; to British sources, 
•. s no suggestion that the 
came from tile British 
her ft was Che other 
mL 

ed sources here main- 
, : . 00 . final dedMoa has 
reached by the Govern- 
- to how it -will dispose 
urmah shares currently 
- the Bant of England. 
4 ess -Ifce . Iranian 

: ent fcaa been ■ informed 
. grid - fbe Government 
o allow oufcsde share- 
ft will have first option. 
Sab's attitude to the 
ia tn*nown w - whether 
-.11 ?0 per cent or the 
' sly of under 10 per cent 
it months 8» Iranians 
. ■ become. increasingly 
; ' over .foreign investment 
■ :ady they have- quietly 
.i the proposed -rescue 
» for Pan American 
TU Jnjtsattvo was 


BOUGAINVILLES 
UDI SUPPORTED 


.PORT MORESBY. Oct 9 , 
SENIOR Papua-New Guinea 
Ministers were meeting here to 
discuss tbe latest secessionist 
move on Bougainville, in which 
the Island's biggest council, 
which takes In the copper 
mining centre of Panguna, want 
over- to the secessionists, -in- 
formed sources said. 

- Kieta town council voted to 
disband and hand over its 
assets to the breakaway move- 
ment- ;.•• .o 

Rcutay . • . 








ihk must await the unveiling uf 
frivrrnsit’iit's fnientionY for ihr 
Fiscal invL^imem and l^ian 
ProKraoium « FILPi and- for toeal 
goveroment spending land bor- 
rowing. 

The F1LP was originally sel at 
P31 bn., an increase- of $4.R*m, nn 
1974-75, but. the Minirirjr of 
Finance has power lo raue this 
spending by 50 per cent. This 
programme is funded mainly oul 
of po5>t office >uvings and pen- 
sion money*. The point about 
local government budgets is'tbal 
1 boy. tt»o. are certain lo be mas- 
sively in deficit, though no official 
figures ore yet available.. 

Meanwhile, tin- Government's 
cheaper money policy, anchored 
on an mlunded 1 per cenl. fall 
in bank rite spreading to inovt 
Tending and deposit rates, has 
yel to be implemented due lu a 
rearguard action being fought 
in and oul of Parliament, on 
behalf of depositors. However, 
bank rale is expected to come 
down by October 24. at tbe latest, 
to be followed by commercial 
bank rates early m November. 

Papers published with the 
revised Budget confirm the 
Government is aiming at 6.2 per 
cenl. UNP growth (animal rate) 
in the current six months, which 
would give 2.2 per cent, for 1975- 
1978 a* a whole. The Govern- 
ment also presents new estimates 
for exports nod imports Which 
show the former lower and the 
latter slightly higher than recent 
MITl forecasts. The official fore- 
cast is exports of 556.5bn.. -T. I , 
per cent, lower than in 1974-75. j 
and imports of $S0.SbiL. 5 peri 
cent. lower. 


ANGOLA is metre nearly domi- 
nated by one w its three waiting 
liberation movements Thun at any 
proviuus stage in the Iasi seven 
mouths . of fighting. - on the 
threshold uf imk'iwndeoce un 
Novcmlicr 11, the social ist Popu- 
lar Movement for the Liberation 
of. Angola ( MPLA > now has con- 
trol of 11 of- the country's scat- 
tered 16 cities and of all its 
porU- MPLA i*i alone in the 
capital. Luanda- It U ako the 
movement viewed nio.-u sympa- 
thetically by ihe Aimed Forces 
Move-men l in Portugal. 

But the Zaire-based National 
From tFNLAj is strongly dug in 
in the north, while Dr. Jonas 
Sana ibis Units euutrols the 
central plateaus around nr. head- 
quart ers at Nova Lisboa and Silva 
Porto. Consequently ’• Balkuni- 
sution " of the country «iter 
independence remains inevit- 
able. at least m the short term- 
None of the thrin? nrals will' 
allow the country lo be parti- 
tioned, yet the sombre reality for 
the movement is a do Jnrin purti- 
tiora. with three rival “ capitals "■ 
Carmona in the north under the 
FNLA; Nova Lisboa in the 
centre under Unil.u and Luanda, 
the national capital in MPLA 
hands since July. 

Two major offensives may 
change this position before 
November 11. FNLA is pushing 
down towards Luanda to regain 
a fnnthnld in the capital. MPLA 
is trudging towards Nova Lisluja, 
cleaning out pockets of Units 
troops on the way towards an 
expected offensive against the 
Units stronghold itself within the 
next ten days. The capture of 
Nova Lisboa would be a trump 


card and could be decisive ic 
engineering a truce between 
Units and MPLA troops, pre- 
paratory tc. u diifirjLt but not 
impossible allnnvc between the 
two movements. 

No such agreement «i possible 
between MPLA and Holden 


areas of the country, politically 
it has several aces up its sleeve, 
ir. the case of outside inter- 
fere n co or arbicration in Angola's 
affairs, it would be difficult for 
an independen! body to force 
MPLA from its current positions 
without a fight- Diplomatically. 


Ovirabundu tribe, the weakest uf 
ihe three movements in military 
terms as id local political mili- 
tancy. 

But more than this, with Unita 
reluctant to take sides with what 
could still prove to be a losing 
partner, such an alliance depends 


Many sympathisers of the MPLA believe it is the movement’s record 
of working on the ground with the Angolan people that will bring 

peace to the country. 


Roberto's N'aitcnai Frunt At 
preset- wbiii* his troops are 
pushing ‘ dun n towards Luanda, 
and the hattem-i of MPLA artil- 
lery apd nii«;U-5 there, MPLA 
forces are innvirg northwards 
towards Cai-.non.i. FNLA could 
have to fan- J double attack on 
its columns from both cads. The 
most pnibahlv result, tlie Portu- 
guese mtlitarv fa recall. :& a 
•retreat by FNL.A, back into the 
north. Bui f«»r the moment, any 
prospect of the MPLA clearing 
the FNLA out lit" its northern 
xtroogbold is c winded. 

What ihe past seven nionSns 
of sporadic bailies have proved 
so far is rhe Behring superior: tj - 
of Abe JKPLA. which has gradu- 
ally pushed tb*- FNLA a way from 
the capital :in»i into the nr ; rth. 
and tfibuxltam-oiisly ru:str«i lln:la 
troops from the scuthwi-M and 
the furthest Ha.-.tern region, most 
notably wiih the MPLA’s capture 
oi LU50- 

Although MPLA is militarily 
in . a position vulnerable :o 
attack, spread as :* L is over vast 


it can count on rapport from 
Tanzania's President Julius 
Nyvrere anti from Mozambique's 
President Samora Machel. 7‘he 
fact that it controls the Eenguela 

railway line at tbe and 

aluna vast strelcbcs of the track 
is inevitably going to influence 
Zambia's already strenuous 
efforts to gain an agreement 
between ns old friends ic LTnita- 
and the MPLA. 

This alliance, towards which 
the Portuguese have been work- 
ing for weeks now. is critically 
hampered by 7>ersonality clashes 
between Dr. Jonas Savimbi and 
Dr. Apo,nnh'j Neto. However, 
there are no insuperabie Tribal 
problems. Other leading mem- 
bers of both movements did 
work together with a modicum 
of success in the Luanda 
Governor's p:il2ee during the 
brief spell nf the three-move* 
nu-nt transition Government. 

Much will depend on MPLA's 
discretion and 'ood will towards 
Unita which remains, despite 
hacking from Dr. Savimbi's large 


on Holden Runprto’s Zaire based 
National Front proving unable 
to push oul from its northern 
stronghold. 

FXLA's activities inside the 
capital Luanda, hefore its expul- 
sion. produced bitter local opposi- 
tion to ihe movement. In the 
north, it forced thousands of 
migrant Ovimbund os off the 
coffee plantations and back south- 
wards. and atrocity stories are 
not lacking from refugee sources. 
Meanwhile, among Roberto's 
traditional supporters in the 
Bakongo tribe, there has been 
increasing discontent. 

The identification of FNLA 
with Zaire further worsens whar 
is FNLA's already threatening 
image to many Angolans. Many 
FNLA troop* carry Zaire identity' 
cards and da not speak 
Portuguese. The Zaire historic 
dream of re-establishing the 
original Congo kingdom annexing 
northern Angola, justifiably or 
not, is present in many people’s 
minds. The pictures of FNLA as 
an invading force, despite its 


iong history of fighting the Portu- 
gucse, is fed by aid given to the 
movement from the U.S., and 
open- aid in arms and trading 
from both President Mobutu of 
Zaire and from China. The 
latter, a Chinese diplomatic 
sources says, is intended “ to pre- 
vent hegemony in Angola of 
MPLA and the Soviet Union." 

Accusations that MPLA is 
under Soviet domination are not 
lacking. But they appear un- 
realistic. Precisely tbe same 
accusations were levelled at 
Guinea-Bissau's liberation move- 
ment, which also was dependent 
on the Soviet Union for arms, 
yet to-day PA1GC is independent 
of Moscow. 

Portugal's role in the Angolan 
struggle is insignificant. The 
fight for Angola will be decided 
in purely military terms. And 
Portugal's armed forces are in 
no condition, either by inclina- 
tion or by discipline or strength, 
to intervene. 

The many sympathisers of 
MPLA among the Portuguese 
Left, both inside ihe military 
and outside, believe it is the 
movement's record of working 
on the ground with the Angolan 
people that will bring peace to 
the -country, though confronta- 
tions between the rival armies 
will inevitably continue for some 
time. MPLA has been building 
tbe kind of infrastructures — 
schools, medical care, social 
work — that Fretimo ia Mozam- 
bique and PAIGC in Guinea 
deployed in their liberated 
zones. To generations of 
Angolans this is a positive factor 
for a future government they 
cannot overlook, after 500 years 
of Portuguese neglect. 


reported to have threatened to 
resign., but changed thqir minds 
pending the projected Arab 
mediation. Mr. Gbamous insisted 
on calling in the army to main- 
tain law and order in the capital, 
but Mr. Karami objected.. In- 
formed sources .said if . tbe two 
would resign, it would mean tbe 
end of the “ rescue .-Cabinet *’ 
which Mr. Karami formed early 
in July and . would . place tbe 
country an the brink of national 
disaster. . . \ 

The number of casualties id 
the clashes of the paitt $4 hours 
has risen to SO after several of 
those wounded died. The death of 
20 people in a mortar Shell attack 
fn one* of the MosTem neighbour- 
hoods yesterday seat armed men 
from there into the /centre of 
the town and They are still 
there. They said they wanted 
to “punish’' the right-wing 
PhaJangist party, which in turn 
has warned that it could no 
ronger exercise restraint. 

Louis 'Fares in Damascus, addsi 1 
During the meeting here which 
lasted about, three, hohrs. Presi- 
dent Assad renewed Syria’s 
commitment to help “preserving 
tbe security* and independence 
of Lebanon." Syria has already 
been involved . more than once 
during tbe past lew months in 
stabilising tbe situation in 
Lebanon. Later . on, tbe Syrian 
Foreign Minis*? r, Abdul-Halisi 
Khaddani. attended a meeting 
which joined both Karami and 
Arafat. 


Introducing the Sikorsky 76. 
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The Israeli source said how- 
ever that no Israeli-bound ship 
should be expected through tbe 
canal anytime this week-end at 
the. least. It thus appeared tbsft 
the Government has relented on 
last week’s pledge by the Trans- 
port Minister. Mr. Gad Ya’acobi, 
tbat ' the test voyage would 
definitely come before the' 
second-stage Sinai settlement 
went into the execution stage. 

Press accounts here have 
suggested that the voyage, will 
take place after the middle of 
this month, possibly just before 
Egyptian President Sadat is due 
to visit the U.S. This has raised 
speculation tbat the delay ts a 
conscious Israeli enntributioh- 
towards bolstering Mr. ' Sadat’s 
embattled standing, with his foes, 
in- the Arab camp. 


W 


made at a time when the fuH 
impact of heavy investment and 
declining production on income 
and reserves was not realised. 
Thus, during his stay Mr. Healey 
is expected to try and establish 
whether the Iranians are. ..still 
interested. 

Mr. Healey is also expected to 
seek clarification of Tran r s 
intended commitment to pur- 
chase two Concorde airliners. 
Nothing has been heard on this 
score for over six months. In 
addition it is likely that the 
Chancellor will press for some 
firm indication of Iranian inten- 
tions, regarding purchase of the 
maritime version of the Hawker 
Harrier and the prospects for the 
-sfle of the Hawk jet trainer; 













Offshore oil support 

In oflfehOTe oil operations,the 76 offers you 
a generous lOlOkilogramme payload. It can 
cany 12 passengers 640 kilometres with 30 
minute reserve- while providing fuel consump- 
tion of less than 11 litres per passenger perlOO 
kilometres.The 76 also offers high speed of 
284 kilometres and its advanced IFR capability 
means minimum time out for weather. 

You get ail that productivity plus twin-turbine 
reliability: The 76 is powered by two Allison 650 
SHP turboshaft engines. Anotherpius is Sikorsky 
worid-wideservice and productsupportReady 
always, whereveryou are,to keep yourhelicopter 
working hard-Paying dividends. 

Take the first step now. Send the coupon for 
more infomnationAnd findouthowtogetthe 
cost-effective Sikorsky 76 workingibryoa 


Suddenly, theresa chance forabig order 
... froma prospect hundreds of miles away. Your 
company's executive team steps outside, into a 
Sikorsky 76.They lift ofECruise at 270iq3h. 

• Work out details in a comfortable conference- 
room environment And land oh the prospects 


rooforcar park; ready forbusiness. 
In wavs like this,me advanced t\ 


. In ways like this,me advanced twifVturbine, 

: aH-weatherSikorsky 76 can give your company 
' executives many more productive hoursJAore 

• than any competitive helicopter of today or 

' tomorrow Its high speed andgenerous range of 
■640 kilometres let them cover more ground 
Attend meetings on the same day as farapart as 

• Paris and FraniduitforexampIeOr Antwerp and 
. Hamlnirg.rfeples andMOaa 


Direct, cost-effective transport 

Those speed and range advantages,pfus 
newfuel economy and reliabilityadd up to an 
unbeatable, cost-effective combination. 

Executives can speed directly to where 
theyVe needed Doorto door. Office to factory. 
They can work productively en route. And 
maintain contact with home base. Its the 20th 
century way to keep pace with 20th century 
business. 

' The 76can be fitted for 8 or6 executives in 
an Impressive 33 square metresof interior 
sDace.with a 42 cubic metre baaaaqe compart- 


j Mr- S-ERocray, United Tecbnofogies 
I International dA.R.1-, 

I * 39 Avenue Pierre l er deSerbie, 
75008 Pails, France. 
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75008 Paris, France. 

Please sendme more information on How the 
Stasky76 can help us increase oureffidenejt 
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Soviets in 
‘make or 
break’ for 
Communist 
summit 


BY rock MATTHEWS 


:■- V MADRID, Oct 9. 


By David Uscetlcs, 

East European Correspondent 


COMMUNIST delegates. 1 from 
both sides of the Iron Curtain 
gathered in East Berlin yester- 
day for what is widely se?a 
as the make-or-break effort by 
the Soviet Union to organise 
a conference of European Com- 
munist parties. 

The meeting continues ' 
to-day and should ' reveal 
whether . Soviet concessions 
daring the past few days have 
satisfied the more independent- 
minded parties who have been 
objecting to the Way the con- 
ference was conceived. 

The event was originally 
scheduled for this anttunn as a 
follow-up to the Helsinki con- 
ference, bat was delayed 
because the Romanians and 
Yugoslavs as well as several 
western parties rejected Soviet 
proposals for a concerted pro- 
gramme of action and recogni- 
tion of Moscow’s leading role. 

However, a leading Soviet 
party figure, Mr. Konstantin 
Katushev, has just spent 
several days in Bucharest try- 
ing to find common ground 
with the Romanians and save 
the conference. The event 
could conceivably go ahead 
without the Yugoslavs and the 
objecting western parties. Bat 
it would be a nonsense without 
Romania. 

Mr. Katushev’s new pro- 
posals have not been revealed, 
but observers say they, would 
have to contain substantial 
concessions to win the approval 
of objecting parties. 

Despite this Russian initia- 
tive, however, the chances of 
the conference coming off ‘still 
look slim. The golf separating 
the Soviet bloc from the rest Is 
still admitted even by Esct 
Europeans to be very wide, j 
And reports from East Berlin 1 
say th-t the Russians are \ 
privately wishing they bad 
never proposed the conference 
but are now stuck with it. 

East European sources In 


THE BREADTH" of Spain’s poli- 
tical was illustrated to-day 
by the arrest, of three more army 
officers- a major and. : two cap- 
tains. They were . detained ! in 
Barcelona and are expected to be 
accused of sedition'. A terse note 
issued by the Captain General of 
the Barcelona .ifiilit&y . regipn 
said the aiTests were related to 
the detention of a major and 
eight captains in Madrid at the 
end of Jxily. -These nine are also 
due to be' court martialed. on 
sedition charges. 

All 12 are -understood to be 
members of. the Military Demo: 
cratic Union, ah informal group- 
ing of officers who meet periodic-, 
ally to discuss questions of mill-' 
tary and political interest 
Membership, which a few months 
ago was . reliably estimated at 
about 300, 'la now said to be 


around 1,000, a significant part 
of" the 13,000* trong Spanish 
officer corps. 

- ■ Senior generals, who : a- year 
ago tolerated the group’s activi- 
ties, now feel sufficiently 
threatened - to act ' against the 
more obvious leaders. Most of 
those so far detained, are men 
'with distinguished military 
.records and whose political 
views, while liberal by Spanish 
military standards, are .very far 
from those prevailing 18 months 
ago in the. Portuguese armed 
forces. 


Gunned down 


The current wave of political 
violence has claimed, its 20th 
police victim this year with the 
death in a. Madrid hospital of an 
officer shot bn October 1. He was 
one of four police gunned down 


that day In almost simultaneous 
attacks. Two other shooting 
incidents have been reported 
.from Barcelona, with one civi- 
lian wounded by a plainclothes, 
policeman - ana another by a 
member. of the municipal police 

in a village.; outside the city. 
The second-victixn is believed to- 
have been involved in a political 
argument 

Arrests arer -also continuing. 
Sixteen young people in Valencia 
are the latest- to be accused of 
belonging to the propaganda 
«ng of the extremist group 
FRAP. Several of those held are 
in their late teens. 

As the Cabinet met in the 
Prime. Minister's -office to prepare 
for to-morrow’s important weekly 
session. with ; General Franco, 
having promised 'earlier this 
week to introduce still tougher 
measures to fight terrorism, twO 1 


top military, commanders . made 
significant statements " on the 
current situation: 

The’ Captain General-, of the 
Seville region explained that 
recent military manoeuvres . in 
his area had been, aimed ex- 
pressly at practising anti-subver- 
sion tactics and ; at combating 
actions by “ irregulars." This- is 
exactly the sort of statement to 
provoke further political tension 
iii the country by suggesting that 
such threats were seen as a real 
possibility. -The Seville military 
region also, of course, borders 
on Portugal. 

f Meanwhile, the General, who 
heads the National Centre for 
Defence Studies told a Barcelona 
newspaper that there was " abso-, 
lute . unity within - the Spanish 
armed forces.” In a wholly poli- 
tical interview he warned that the 
Communists would never forgive 
the only “ recent " -defeat that it 
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..BRUSSELS, 


By Robin 'Reeves 


BRUSSELS, Oct i ^ 
THE EEC Commission plans to 
complete its package of -stfiel 
crisis measnres—which iniW; 

seems virtually certain ft / 
Include setting minimum' sell-. 
tag prides for all > EEC step, 
producers— in . a forbright'a - 
lime. i ' . ; 


BY JANE BERGEROL 


LISBON, Oct 9- 


■ ! ■ * • • had suffered (during the Civil 

j • ' • -1. • . "lpM ^ . War) and that Spaniards had td 

Mounting violence m Portugal s rj 

^ ' valnes to repulse a renewed 

BY JANE BERGEROL ; . LISBON. Ort. Si moaerate soltfera. how- 

• " ever, are taking solace' from the 

MORE trouble . in Oporto was The Popular Democrat (PPD) but felled ta halt the violence, fact that General Manuel Diet- 
expected to-night after Popular leader, Dr. Sa Carnelror in his They subsequently tried to dis-- Alegria,- sacked as. Chief of the 
Democrat demonstrators clashed telegram, calls ■ on civil and perse the demonstrators by driv- General Staff last summer, is due 
violently last night with extreme military authorities and the Pred- ing a Shetman tank through the to assume two key constitutional 
Left and Communist militants .dent himsef - to < denounce “the mob. . . : "V. : . _ and political rotes at the be gin- 

barricading the mutinying Communist shamelessness ” and In Lisbon,, a member of the ning of next year. On ‘January 4 
artillery regiment. “punish - the authors ■ of the Maoist MRPP was drowned last he becomes the senior serving 

Hocksflew, injuring between 60 violence.” ' -v". • - night when, the paryt daims, general in. the armed forces and 


An EEC spokesman con* 
finned here to-day that the 
Commission is accelerating ini 
studies of the implications* of', 
intervening directly 'lit the 
EEC steel marked 'ta dose 
consultation .with the industry.' . 


and 80 people, according to local The trouble began when a a group of poster-stickers were -thus under the constitution takes 
hospitals', while four men were Popular Democrat rally.: gather- attacked .and -thrown -in the his spat as one of the three-man 
taken to hospital with gunshot lng thousands of supporters in River Tagus by a rival extreme Council of the Regency, and as a 
wounds. The- Communists and the essentially PPD city of left group. The man who died member of the Council of the 
exreroe Left claim that the Oporto, decided to move towards W as a non-swimmer. Realm. The latter body advises 

Popular Democrats fired guns the ftUl^jr barracta to . protajt . Tonight. a '.-' demonstration General Franco bn the choice of 
^le the ^ntast^party. In a ^ its tak_eove_r by ■ rank and file a Minister and “in all 


while the centrist party, in a at Its takeover by rank and file - v e Mta teufr and “ tad! 

%% r?iXi d oT-°s to Sd s s » B « & 

s: p ,h f r“cu n 'fe r d"od°i f s" asssr sas ws 

w! * ^ sir.sa*F iss ^ r* 

. : : discipline In -.army ranks and - .... 

. - • ... . rmm P“? e troublemakers from key Political figure " 

. Germans involved m a™. ^ 

■ - , ■ ' ■ military reeim tarSnii town of Ptez-A l^gnawUl caly ail .these 

cash-for-Finns incident ■« -AEbTiEfts. 


Present . signs are that : the - 
- Commission will not go. as far ~ 
-as to declare estate of “mani- 
fest . crisis ” . which would. - 
require it to seek' the Coun- 
cil’s blessing on a system : of 
production quotas. 

.The European Coal and Steel 
> Community . treaty, on. the 
other hand, does* provide . for - 
the introduction of a minimum 
prices regime, without** formal 
“manifest crisis " declaration. 
The relevant article lu the 
treaty allows, for - minimum 
prices if a manifest Crisis is 
considered “ imminent." and 
this is believed , To be the - 
coarse favoured by feeCom- 
misslon. 


STOCKHOLM, Oct 9. 


East Berlin were speculating 
last week that to-davs meetine 


last week that 1 0-day‘s meeting 
was -only being called to 
announce that the idea had 
been dropped. Following Mr. 
Katushev’s trip, however, it 
appears that Moscow still 
waats to talk. 


VUiJii r JLVr A JL 11ULJ AilVlUVlIp sauw ur axtreme^aert ana urn- during this period could 

.. mumst strength. .Was expected as ^ ^ considerable ri^cance 
BY JOHN WALKER STOCKHOLM, Oct 9. £• “! His effectivene» as a^^dSS 

THE CASE of the "aUeged Sweden. It is reported that Herr called ^ut thouMndk of Its su P- '^Sidd** 'SI ^Gra ^ mSmI 
attempted -smuggling, at ' the Eugen Loderer, chairman of the P arters ! ^to the streets. - Guiterrez MeUado be- appointed, 
week-end of party funds from West German metal workers’ UPI adds from-- Paris: Former as expected, to be chief of the 
Sweden te Finland by the Fin- union, made available DM100,000 Portuguese. President Antonio military- staff, 
nish Social Democratic cashier, (Kr.169.000) in his own name and de Spinola said to-day in an iti- Evidence of the regime’s 
Mr. Pentti Kettola, is developing despatched it to the economics terview in Lfe Monde that his tougher Une on the Press was 
into a major party scandal. head of the .Swedish metal followers.- in Portugal may also shown to-day. with the 
It has emerged that the sum workers’ union to be passed on receive arms, because -the Com- four-month - .- closure of -- the 
involved was Kr.244,000 (£27.000) to the Finnish union. According munists were allegedly handing influential Barcelona magazine 
mare than originally stated, the to reports from Frankfurt, the out thousands of guns to their “ Miindo ” and a rejection by the 
money being destined for Fin- West German union said friends members. In a hard-hitting state- Ministry -of Information of: half 
land to .aid the' election cam- of Herr Loderer had provide! ment from his ekHe in Brazil the of -the current issue of .the. bqst^ 
daign for. the leadership ofLthe the money. . . soldier-politician., said Com- selling-. Madrid publication 

Finnish metal workers* union. The balance erf Kr,75,000 came munists must -be -driven out of Cambio 16. More formal 'coti- 
It now • transpires that some from the Swedish, union, whose Portugal which, he alleged, was troli of the already widely 


t of the money originated in West cashier "gave it ‘to Che Social being . threatened by a Com- controlled Press are expected 
Germany and . the balance ‘in Democratic Party cashier ■' muni st-ins pire &■' eivi r- -war. - tomorrow. ' : 1 - - 

— ^ ~ ~ - 1 . - ~~r-- — j The v Madrid correspondent of 

~ 1 Le Monde has had his life 


(This announcement appears as a matter of record only) 


threatened In repeated phone 
calls from members of the 
extreme Right-wing group “The 
Guerillas of Christ the King." 
The walls of his housse have 
also been daubed with threats, 
i and he has asked police for 
protection. 


That said; the Commission Is 
reportedly .muter a great deal 
- of ’ pressured Ipoxu Trance* ta 
particular, to go further, it is' 
understood . that . SJg. AJtfero . 
Solnelli, the Brussels Coromto- 
s loner responsible for industry 
plans to aee BL . Michel 
d’Ornano. the French ladostry - 
minister among o'4?>s, before 
_ the Commisslo” .finally makes 
up its mind. This mav = be ' hi 
response to vague "hints tint 
France may take jaearirres j>f 
Jte own— perbans .against *hn- 
• port* — if It consider* th^ .roni- 
mission’s measures inadequate. 

Besides a minimum /.prices 
regime, the Coppnlssfou is 
apparently also urgently shriv- 
ing the possibility of. moblUs- 
tan Coal and Steel Comnranity 
fends to help steel workers -hit : 
bv short-time .working ahd uty- •' 
offs as the result of the races-, 
s Jon. “ _ 

. The amount of money avail- 
able looks to be limited to 20m. 
to 30m. unite of account (£8m. j 
to' £12ni.) ( . but - every avenue / 
is being exnlofed, including/ 
even the possfbUItv-pf the Steef 
Cooimmitr atrbnnt’gotagljita^ 
defidt. ?if tais .' is fefclbta: ’ 
Assuming the amount' jrf EEC 
money is Hkfiy to he inade- - 
=quate, the Conunisriffia is also 
pondering whether /t ‘should 
give selective aid totthose steel 
-plants where'- alterative em- 
ployment wospe<^& are neg-- . 
llgible rather, thgn spreading 
It thtaly. - 


THE EEC Commission • to-day he attended by 27 coon . 
reaffirmed its view that fee Nine , .only .-eight of these 
Should be- represented' by ; a. industrialised world. ■ 
single Community, .delegation at > Rupert Cornwell wi 
tiie ministerial i- conference on Paris: Fiance to-day. 
international economic ■ co-opera: Britain’s request f or - 1 
tion due in' mid-December. •: - ■ seat, as serious and dis: 

The statement- was -ihr; answer but emphasised that it 
to Tuesday's announcement by interfere with-Monday* 
British Foreign- Secretary James. . Speaking at a Press l 
Callaghan in Luxembourg tiiat French Foreign Mini- 
the UJt wants- its own seat at Sauvagnargues -said tb 
the tall®, regardless -of whether country,-, however - 
there is an EEC delegation.- . . .. should upset a proces ' 

' The Commission said that the whole international c 
• interests of both the Comrounity recognised ^wag of tl 
and member states would-- bgst importance. . 
be served by « joint CommuiUty . ; Although - Brrtish.- 
delegation at- the conference, about joint EEG-repw 
d reparations for whicb resume. in had; . been- .known • . i 
Paris on Monday. EEC officials _m<mths, the- French 
said the Commission -was not- Minister. said -it was n‘. 
trying to make -.a major- pubHe; London had' 'always ta 
issue of tbe affair for -the- time vthe ILK.- should havi 
being - • Nevertheless, ' Blr.i.reDresentatkui. ■ . 

Callaghan^ abrupt statement- has • Until recently, he , 
caused widespread' consternation British Government * 
in Brussels^ especially as nobody, clear that- its acceptan' 
here : reaHy knows what lies representation depend 
behind it mandate derided. 1 " . 

The Benelux countries in.- Meanwhile, the -In . 
particular have - taken; -strong ‘Energy Agency (TEA) 
exception- to Mr. ; Cajlagban’s. a- one-day session to- 
reniark«.-u*i«*Mr .STax«'Van Der map out -its - positf* 
Stoel. the Dutch Foreign Minis- Monday’s preparatory 
ter,' has oublidy described as agendy whose profile 
“ unacceptable-*’ , French. West ably . dropDed since * 
German and Commission officials change of heart on tb 
have all warned tihat- if the G-K. dialogue rather than 
does not abandon its stand it wiU tioh with producers 
upset the delicate compromise represented by the O! 
under which thertalka are due to observer next week-- 


Retraining grants plat 


' BY DAY® CURRY 


THE -BRUSSELS Commission has 

sent proposals-*®' the Council of- 
Ministers for special retraining 
grants to be given to workers 
In. industries ' most ‘ severely 
affected by the economic reces- 
sion. However, . although the 
Council itself instructed the 
Commission to prepare the plans, 
they could ■ run ; into difficulty 
through lack of money since the 
Nine have already lopped 100m. 
units of account off the original 
50Qm. budget for nfext year’s 
Social Fund, out of which the 
money wiircome.'--. 

Since member . . governments 
have not ’been able to agree On 
a common .list of badly affected 
industries. Hie Commission is 
Suggesting that every state makes 
up its own mind -which qualify 
for- ‘£raats. TBe CdmflfisSion also 1 
has" 1 not proposed -a 'particular 
sum foe aid, $aymg simply that 
the- ataount-of cash needed wiC- 
depend 1 on fee flow- of applica- 
tions from -tile member states. 
It !3 - clearly ' trying to- avoid" 
inviting yet another budgetary 
row at Council level: Originally, 
however, fee Commission was 
hoping: to allocate : some 90m.- 


■to, 60m. units- of accoril) 

purpose. 

It is felt in Brusse 
Council may neverth 
a firmer idea of .1] 
money could be inyeta>i 
larly as the Comtntasfa 
in fee course of next 
.to ask ft. for a sup- 

budget to cover the 

ments. 

-: This 1 measure confp 
earlier - agreement" ■' - 
special help to youn • 
The criteria' are fez . 
must come both fror 
hard-bit industries a) 
larly depressed regior 
fee : retraining schenit - 
part and . parcel tf. 
.development program. 


BRUSSELS/ Oc • . f. , 

i-.of acconm^l'li^ ■ 
n Brusse . . » • . 

rams 2pnrovi 

be inyolviiU^ . 


The French eleetrica" 
tag industry plans ■; 
exports over tim next- 
wife ' Government lr- 
industrr at present r - 
in : wo rid- wide - sales, 
for 12 per cent, of.:- 
market The target 
cent, by M80. .. • 


CRIME IN THE USSR 



BY MOIRA- CUNYMGHAM; MOSCOW CORRESPONDENT 
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THE HONG KONG GOVERNMENT 


US$60,000,000 


medium term loan 


- v - . V. 


arranged by 


THE HONGKONG AND SHANGHAI BANKING CORPORATION 


and provided by 


The Honglcong and Shanghai Banking Corporation 


Irving Trust Company- 
New York 


National- >\festminster Bank . 
Group 


The Royal Bank of 
Canada 


Commerzbank International Dresdner (South East Asia) Ltd 
S. A. Dresdner Bank Group : 


Standard and Chartered 
Banking Group Ltd ■ 
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AN AIRCRAFT crashes in rthe 
Soviet Upkm: newspapers ignore 
the event, although thousands of 
people have to be- informed, - and 
ta the end millions know. Space 
is often found, to report foreign 
aircraft crashes. One may con- 
clude that, as well as being reluc- 
tant ta publicise any Soviet 
failures, the Press and those who 
control it also feel that publica- 
tion of fee news would serve no 
purpose. 

If a bank robbery or murder 
takes place, the public is not 
told. Comprehensive criminal 
statistics are considered top 
secret, probably because they 
cast doubt on fee official theory 
that crime is merely a survival 
of fee capitalist past and alien 
to a socialist state. 

Some criminal cases are re- 
ported but, almost without ex- 
ception, only moaths or years 
after fee .crime, when those 
guilty have, been found and the 
case against them has been pre- 
pared or completed. That gives 
fee impression feat crimes' are 
always solved, although fee 
reader may be surprised by the 
number of robberies or what- 
ever feat were carried out by fee* 
defendants before they were 
caught.*; 

r Television,, with its more 
popular, appeal, is considered ah 
important- medium for such 
education. Oh one of the most 
discussed programmes members 
of a gang feat had carried out 
several armed jobberies . in 
Rostov yere interviewed after 
they had been sentenced to 
death. They showed their borne- 
made collapsible machine guns 
and described the robberies. 
Most people felt that the death 
sentence was justified as the 
leader of the gang, contrary to 
expectations, said feat be would 
do it aiL again given the chance. 

Bank robberies and- wage 
snatches do happen, albeit on a 
minor scale, but for the thieves 
they pose fee problem nf what 
to do with fee money. Savings 
banks are not generally trusted 
to keep- deposits safe so that 
most money tends' to be hidden 
at home or to be buried.- A roan 
buying a qgr or house may be 
asked to prove that the money 
has been earned legally. Money 
spent extravagantly may arouse 
the suspicion of neighbours or 
fellow workers,- who may tip off 
the authorities. Therefore, 
someone who has won money in 
a state lottery can often -sell the' 
ticket for far ; more than the 
amount of his prize to a person 
who has acquired - money 


illegally. The latter may be pre- 
pared to pay, say, 7,000 roubles 
for -a ticket which has won 5,000 
roubles since he can then spend 
5,000 roubles without arousing 
suspicion. .. • 

In most of. fee cases .feat are 
reported stolen -money, foreign 
currency, .gold, silver, and 
jewellery were hidden away. 
There was no indication that the 
people concerned had any plans 
for using or selling their loot 
An elderly man was reported to 
fee police for selling small quan- 


Seme say that they are endemic 
to a socialist state. Li teraturnaya 
Gazeta this autumn wrote .of a 
group of farm workers in 
Arerhaidzhan who . drew over 
2 -2m. roubles Illegally by running 
a tomato racket They delivered 
their tomatoes to a sorting station 
which gave them rec°i^r^ for 
double- the quantity delivered. 
With these receipts they, drew 
money from the -State Bank and 
gave fee sorting station a rake-off. 
There' were supposed to be 
checks at th& sorting station and 


-Bribery goes on en j]{)|3 C C* II v ‘ \ \\ 

a small scale. It is c ^ ^ " 

give a present to son-, 
will help you ta some " 
give -more than the -la 
to a shop assistant for; • 

■feat is difficult to find . 
givtag many bribes or:. ■ ■ 
an intermediary can be 
to up to 15, years in p - t 
anyone receiving ma:;.- 
may be executed.. The . 
director of fee furnito ' 
ing agency was sen: i 
death for receiving ..a-; 
bribe from a Swiss fir-. __ 
is written about bribeij- “ ‘ 


roi 


Members of a gang sentenced to death, for armed ca f* s proba ^ y „ 80 2? 

° . House and fiat burg 




robbery showed their home made machine guns -J**®?* fi* ' ; 

• ■ the west, out burglar a-. ^ 

on television. - • 


nn televi^inti - ... now be connected- to •, 

OH iciCVlSLUfi- -.police station in Most . 

~ 1 _ J ' t— - low fee, so there must 1 

titles of paint .illegally. The by the State Bank, local insoec- begun^to^pMar^on *• 
police went tb a tiny shack tors, and the local statistical streets and fee laws oi 
where he Jived in penury and oflice, and Agricultural Depart- session 0 f weapons -1 • 

were about to drop fee case merit Bot in the summer rush been tightened. All * 
when they spotted a Tsarist gold and from laitaefes or inefficiency gn n s must now be 
coin under a cupboard. They nofhlng^ -was itocovered _for years.. w jth tbc police , whecer- 
made a search and found 24 Sometimes, ' the need tb fulfil t0 be sufficient to pa 
kilos Of gold, 330 kilos of silver, plan obligations, and. to have al) sma n annual subscrip . 
976 Tsarist gold coins and much papers' ta order facilitates bunting society to. buy.'- 
valuablejewellery. various kinds 'of swmffle. Lorry However, most of th -,'. 

Alcoholism ta a much pub- drive rs' have a plan which, they reported have involvi 
licised cause of crime. Accord- are often un able to fulfil because :made guns or mach 

tag to the President oE the of delays beyoo.d ; their. coptr&L; stolen from fee arrqy-^ 

Supreme Court a- few years ago The onJy yf*S - out is to sell fee. Small sub-police stat : ’' 
70 per cent of all murders and petrOL coupons, move on ^ the i oca j .help, have - " 
90 per cent of all acts of hooll- milometers and fill, in false ^ ^ Moscow. Contrarf • 
ganism were committed under papers. A. newspaper, .reported many foreigners wouE- ' 

fee influence' of drink. It recently that -one can buy enou^i It was found feat in the-- ' 


‘ vr-r-m 
■ - — ' 

• .1 


Madrid - 


has also been said that 50 per petrol from thero men to drive suburbs In particular 
cent of all crimes are committed from .Moscow to Vladivostok for XO uld live withoi 


by unskilled labourers, who form under. £2. - authorities knowing mi 

25 percent of the industrial work Official .plans.- do -not Take the them, and that it was q 
-force. - Crime rates are also said weather into account so streets. to live in -Moscow wife 
to be - higher in the new town are washed when it w reining or, mission or ta hiding. < 

and settlements which have a more 'frequently, fee water is stations rely very mucu 
relatively young population, pourei into tb® nyer, the petrol help of old- people wl w 
There is said to be a peak crime sold. -and; the milometer of fee hours each day sitting- 
period in the second year which sprinkler truck moved on^ The - blocks of flats to report *£• 
then falls but remains' somewhat paperwork usually looks' impree-. suspicious.- “ 

higher than fee national average, sivehut.ls.sometimea.unrealistic.-. These ' sub-station:- . 

Much is written about juvenile In ode-tiwn* drivers were given reported to be having - ’• 
crime but no figures are given, bonuses amL higher wages for already although they v- . 
Drink is a problem' in this age taking 2m'. tons of ; snpw out of set up. a year 'ago. The 
group too. According to the news- the town during fee winter. Long j* believed to have fol). 
papers another -cause is boredom, afterwards someone realised that ; unsuccessful hunt for . \ . 
which is easily understandable in it wouli take 20- years- fop so killer, or a hunt whicl. 
aremote BuMlan town. Juvenile modi snow ta.falk. - i sumed .to have been u/ 

crime rates are also said. to be ' Low- quality^ goods ^ are often fuL aa it was never- stz 
much higher in fee autumn than sold for : the- price- of fee- top-.tht killer had been fo- 
at other times when millions of qirdity/'ttta Aasy where there is The case was typic ' 
youths are -starting a working life no cash register, but many cases tb B absence of any offic J 
with a sense of reaction hecance have: been .• reported involving . ments 4ed to wild rumo ■ - 
of their failure to move onto' large sums: where -fee problem women dared to walk . 
higher education. Some law is was surmounted :.hy -forging fee evening. Tbe beat 
now taught to the tdp two clasps papers successfully . over a long Mositw police said on h ' 
ta all schools as many youths period.’ Anofeer common trick feat foreign .correspond!. *. 
were said to be surprisinglv fr to diim that certain ' goods started the rumours. But. 
ignorant of fee subject. \ . were damaged oh r.arrival l and te bad been -partly confir'-. 

■ Economic crimes against fee them- without -receipts on the individual policemen, h. '. 
State receive the most attention, street - . ment did more harm tb: , 
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‘grey area’ aid 
should be reconsidered 


BY CHUS MUR, SCOTTISH CORRESPONDENT 


British Airways 
adamant over 
route revision 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


AVID HSHLOCK. SCIENCE EDITOR 


v s .V| vr ti..* r . /• ■ V "WW PBid by Government to 

J v sM«® »al those who mb of « airtwftow Britain imjusirv in dowinnnumi areas 

. •_ ‘ * ' .. .* ■ ’-.■Mia*: for excpptuuial involving man^. hundreds of J . ^ “™®P Men * sr ®“- 

. ■ . -rasura* In nuclear plant* people on the gwunep*»-a‘^ Ij * e Bantam* 
i. : -- ■ i^.^vcrfopklng. demon- fces times fircawr^ • 

if. ■ »“ ■ — _ r - 1 * *• A f»+A » Lm uullfA, T-Y-. it J 


m by a touting ulk.’ between as - ~ aircraft' wad a Scotland’s Industry Minister 
fety authority ‘.at the reactor warranted cpftcli! protec- j after this summer's transfer of 
ottlerwce in Basle yes- five meat+res. ThplSCAEA had] responsibiluy for selective 
. . . been ntakiti* «pi«rfaettls with regional aid to. the Scottish 
dangers of as aircraft the bejp -of a “ sutm rocket" 1 Office. Mr. Mlllo/i suit} that some 
upon , a aucler power - Tentatively, fr oeeineA ttot a investment incentives had 
ere to be Judged a mat. concrete audw containment i ceased to be “value for money." 
mmediate concern toe coaid be designed to -withstand 


A STRONG case for modifying through vigorous regional policy. Selective financial assistance, at are nowhere near commensurate | 

some of the automatic cash in- Plus the So.ouo jobs contributed present Riven tu companies under with the political diaoigaoisa-; BRITISH AIRWAYS remained be below the Advanced Purchase 

centives paid by Government to by the North Sea ail Industry. Industry Act provisions. it future han.” > opposed to any further transfer Excursion (APEX) rates pro- 

indusirv in riMMOnnnumt snvas had rt ' duc * d Scotland's share of should be made available by way The difficulties of creating a’ : of its routes to British Caledon- posed for the scheduled airlines 
, | lk . cjuifru-j, ■ national unemployment to the of Gorcrnmem equity pamcipa- Scottish Assembly were com-;ian Airways that would damage by the Internatirmal Air Trans- 

bun- 1 - ocQiiana was tuaoe out lowest since statistical cdliipai'i- tiom «*is wits the only means of pounded by the “scarcely I BA financially or result in people port Association.*' 

yesterday by Mr. Brueo Mi Han. son* began. • gi vine, the Go vtr mine nt a direct believable " prospect that its] or equipment becoming re- The effect of this vus not 

dundam, Sir David Nicolson, particularly evident to the 
reduce regional policy expend l- company *1 . v -'- s assisting. It uk» new structure of Scottish | who retires as chairman or public, "but to the scheduled 


treater risks la more He did -Ml . tseijeVeNbat the I Minister of State at the Scottish It would be politically difficult state 4 d the muuiAuiuc&i of the first tasK would be to dismantle 
'V mal - industrial plant risks arising t rda- ^folilslon ! Office. Speaking effectively as to reduce regional policy expend I- company it was assisting- It ihp new structure of Scottish 


T 1 
i t 


... concern ... „ 

fety, then similar colli- the impart of ami con 

*■■ i other industrial plant, tinueto pu te ia satisfactorily as 
riy. chemical process a containment : . ' •- E . ■ . 
'Voulfl >be a matter uf If ir were- found tbat 'ao cjdst- 
-- .'concent, said Mr. Reg- ing- nnNear atriieium' were able 

- . of" the U.K. Atomic' W resist.' “fa. - some useful 

- - . " Tithority, . degree.” the impact df -aa air- 

- ks to the population at craft, ar ts achieve this by some 

• ‘m everyday Tndustrigf. little .extra reinforcement, " then 
. .. -mcreial activities -«wb Tew people would deny that it is 

' • '-.“;ailur«, chemical plant entirely : sens1We to - take the 

•*. M or air crashes was necessary action;" • .> 

* '--Wy greater, and would.’ But such a decision shodid not 
' o for a long time to iherea/Ter be represented; as a 
$aid.' * conscious decision that such pro- 

• • inner, who heads the tection.' was a priori necessary.. 
\j reliability directorate If it was. “then I thiatrthis 
JCA&A. said that, the should be- a conscious decision 

- - eminent had recently which takes account of parallel 
-. Beans whereby public problems on any other industrial 

- cistons cutting across plant, in particular of: course In 

, Bdustries could he the chemical process industries.” I 

• sd. • In Strasbourg, the Council of 

_ .r Europe's parliamentary assembly 

\ called oo its 18 member Govern- 

. , 35 the major hazards menrs to inform citizens fully 
- ./-s— of which he: is a about any accidents -involving 
set up by rhe Health nuclear energy in the hope of 
Comnmsion in the dispelling fears about safety. 

• , of she Flixboronsh The assembly approved a reso- 
V } ‘i!h:r>. plant explosion, which lotion emphasising the need to 
Vl 1 '-ij{jr.'ast year. develop nuclear energy to fulfil. 

*?«nce of an aircraft of present needs. -It-, added that ( 
1 crashing upon a full public disclosure -was the : 
' ” ation in Britain was only way to iMspei any. unjustified 
me in im. a year. The anxieties about nuclear safety. 


would be dune through the local sovernment which had [ British Airways the end operator it means an uneconom- 
Scottimt Develupmuni Agency, i 3 }ccn effect only this year.! this year, said yesterday. tally low fare structure to match 

created m assuctation with the These “casual strote-of-the-pen ; While BA was cooperating iu aod this is disasirnus. 
National Enterprise Board. polities," would simply increase fully with Inc Government in “For example, to British Air- 
Mr v Milian ^aid there ware no insecurity. ! providing information upon way*, we estimate a revenue loss 

. foundations for industry's fears The prospect of a Scottish j which decisions can he taken of some £6m. a year. This, at a 

tore because of the broad degree that tbeSDA would bo a ■* nation- Assembly* was welcomed by Mr.! “it not for British Airways to time when we. in common with 
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al Party. He ters whicd would he against uie anoru it. 
le fundamental interests of th c airUne and its j 

n sough; by [ staff.” he said. tnfl3ng6r6u „ 

ilists could he! “We shall also strive to on- “j n addition, tl 


But he told the industrialists' of aceeptanee in. industry which aiising monster." ft vould have William "Wolfe chairman of the -concede voluntarily route traas- other scheduled earners, can ill 
at the Scottish Council's annual this policy enjoyed. Bui some no compulsory powers nf take- Scottish National Party. He [fees which would he against the afford it. 
international forum at Avicmore incentives, he said, were uul over and would work in partner- argued that the 
that no changes in the Govern- value for money a t present. ship with private industry on a political reform 

meat’s regional development He said: “Tl is at least argu- commercial by si ,. Scottish Nationalists could be! “We shall also strive to on- “i n addition, the susgtiuion 

package were being planned. able lh:d some or ihe highly Sir "Charles Wilvcn. principal achieved with minimum dis- 5 sure that the exchange, if there 0 f the Civil Aviation Authority 

He. said he had several capital -in tertaive projects which and vice-chancellor of Glasgow rupiion. An immediate change J be one. really is ‘operationally that a!! controls should be 

personal reservations about the automatically incur regional University, prr; trued a paper to Scottish independence was! sensible and reasonably^ removed as soon as market con- 

effcctiveness of the present grams arc xupportrd by Govern- which. wa> highly critics J of “ almost inconceivable “ because [ baUtnced." as the Secretary o*. di lions permit, endangers a 
system. Examination showed that mont .to an extent which is nut Government plan.- fur aevelu- the proposed Assent nly provided . State said it would he, and that considerable amouni of progress 
Scotland had greatly' improved necesKary to attract Uiein io par- tian 10 a Scottish Assembly. He a constimtional framework 1 it is fair.” which has been made, particu- 

its economic position relative to ticulur locations. There is j very said: “ The difficulties j.-e vvUhin which io accomplish a ' Sir David, who was delivering larly on North Atlantic route#, 
the U.K. in recent years. strong case for modifying tremendous and tn^ possible smooth and gradua! change toi'be annual British Common- j n connection with the rclation- 

Government roterventiou regional grants in that area." gams even to national feeling Scottish self-government." I wealth Leciurp to the Royal S hip between scheduled and 

) Aeronautical Society, was ais- charter operators. 

. . - ' ^ [cussing the civil aviation policy -in an industry dominated by 

review initialed by Mr. Peter charters. scheduled services 
Shore, Secretary for Trade. would be provided only where 
He said That British Airways the demand was economic, 
welcomed Mr. Shore's decision to “ On heavily seasonal routes 
end "dual designation " — the (there would be no service at 
| “ wasteful and pointless coinpeti- all during some parts of the 
Ition between British airlines on year. And what scheduled 
: long international routes " — services survived would be 

i because it was already in eoinpe- infrequent and also very 
i tiiion with dozens of foreign expensive. 

! airlines on such routes. ** Where would the scheduled 

; carrier l»e in all th:s hotchpotch? 

: Uncontrolled Hc wou,d be in there- . . . fiyht- 

r ins the charier companies, with 

: The civil aviation review a charier operation of his own. 

! should take account of .the "But it would not be a 


Talks soon 
on fuel 
hardship 
cases 

By Harold Bok«r, 

Industrial Editor - 


NRDC finance helps Craig plan 
Airfix to develop backed 


new packaging idea 


BY DAYID HSHLOCK. SCIENCE EDITOR 


by his 
deputy 

By Giles Merritt 


:w plastics safety 
tndards 
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.DAFTER 

05 improved safely The hew standard, rets a limit 
• . s for chemical workers of ten parts per million of vinyl 
n the production of chloride vapour In the. working 
- e have been approved atmosphere, averaged* -fiver a 
. Health and Safety whole shift The level- is. not 
expected to go higher than 
emical industry is 30 ppm. at any time, v: 

_£13m. on improving . - ' . ■ .{■■■ ... 

ifcrds since it was The previous standard called 
yVC production; in Tor a time-weighted-average of 
ircumstances. could 25 ppm. and a ceiling of 50 ppm. 
-rare form of brer The working group said yester- 

- ome £3m is being day That, the objective was-atillj 
• • modifying existing to bring: -exposure -|is:jiear as. 

possible to zero. It had also set 
ion., process changes up a tripartite sub-gnjup, con- 
o a significant reduc- sistlng pf TUC. CBI and Health 
. vroduction -capacity; a Executive representatives, to 
■ m. in investment wW consider the detailed implies- 

- to make up this loss, tions of the new-standard. 

Ith and Safety Execu- ^ . - ' 

nng party, which has So far. detailed inquiries in 
. ng into the problem, Britain have confirmed two cases 
the industry had oF workers developing the rare 
rabstantiad reductions liver cancer, angio sarcoma, 
— ncemrations of vinyl afte being ia contact with vinyl 
is to which employees-" chloride. ! In. both cases the men 
sed and it was now had been associated with auto- 
» to revise the interim clave cleaning at a time when 
andard laid down in exposure. levels were much above 
/ear. the present standards. . 

112 hiding accidents down 
w ‘complacency wrong’ 

HAEL CASSSX 

H the number of “ AH these operations have 
lents in the building reaped their grim toll; of 
ell from 230 in 1973 accidents again last year. Simple 
t year, there was no accidents kee p o ccurring wttb 

complacency, said Mr. horrific regularity. . 

y>n. chairman of the , Employers had. wide Jrtg 
d Safety Commission, imposed on fern ^ Je new Act 
m Cafetv in Construe- on health and safely at work, and 

fereS m S they tad to shouldor tope 

rerence m responsibiUties in a complex. 

if ere nee is oreamsed industry, with changing work 

ati?n“ Fetoti^Vf “ i a changing labour 

office intentions and 

i SS T hs. is to develop a structure, or 
' 1 J h organisation and com muni cations, 

view of *the appalling ^ich not only make supervisors 
fatal and other ac<u- an( j WO rkers aware of the. good 
le industiy ,n Jhe past intentions expressed in com- 
.. - to regard last years panies" or contractors' safety 
:nt as even startuig a . policies, bat also, provide the 
ards a safer building e g- eC five supervision and service 
. . to ensure , that safe working 

»p in 1974 may well be methods are being carried out." 

,-r of -a safer industry, . ’ 

er management nor 
m afford to sit back on -j 

mprovemenL" MHuFIQ 326111 

olem areas in construe: ° 

ents were welWuaown, DOWTY SEALS of . Ashchurch, 
roofing work, scaffold- Gloucestershire, has appointed 
?1 erection, hoists, Hidratec SI, of Madrid, as^ita; 

.s, falsework, ladders, distributor of Industrial sealing 
neks and demolition, products in Spain. 


__ _ __ 1 , THE ODDS o^M^riv^itianfcraic' c ^ arIeT sjtnaiion, with aD effort decision he could wkp lightly, or 

THE ELECTRICITY council SUPPORT amounting to several Although the Corporation has lvmn , ns a V jui vole or contf made to end the present system even wtllin-ly. for some would 

is seeking early meetings with [ hundred thousand pounds pro- borrowing powers for up to 1 dense from his Vanguard Party’s ‘ oE virtually uncontrolled com- benefit and many lose. The 

' vlded by the National Research £5(3Bn.. the Department of Indus- j soff-srrom: Central ° Council on ! Petition between charters and biggest loser uould !«■ the 

Development Corporation to Air- try’* advances now stand at only Saturdav shortened considerablv j scheduled operations. business traveller. There is 

fix Industries, was a direct result £19.95m. [to-day. ’ *' The recent minimum charter certainly a place for the whole- 

of a publicity campaign the Cor- -The NRDC undertook six major , The pam's depure leader, the 'rates for Advance Booking Cbac- aircraft charier in the future. 
poration conducted last autumn projects, with advances in the . r cv Robert Bradford. United ; ters fABCsj on the North Atlan- but it must not bo at the expense 
in search of more ideas and five-figure bracket, during its t Ulster Unionist Coalition MP for! ^ next J‘ ear - approved by the -of the businessuiau and the 


State: and voluntary welfare 
organisations to discuss the 
problems of people who are 
genuine hardship- cases face d 
with increased fuel bills this 
winter. 

As . a result of the Govern- 
ment’s decision that the nation- 
alised industries - should move 
towards "economic'’ pricing, the 
cost of electricity for domestic 
customers has doubled in the 
past two years. 

It stands at 2p a unit for the 
standard charge, compared wilh 
lp in 1973. There will be a fur- 
ther increase of about 1 per cent, 
in January to reflect rising fuel 
charges. 

Three years ago the Council 
drew up guidelines with the 

C«i.inlll K,lll UHl , » itUIIUrtl ivvuiu oaja 

SSSSS^llS H S? w.fSPiS !ti»t although expenditure on 

development rose from. £2.49m. 


inventions. 

The Airfix invention is a new 
way of using plastics in packag- 
ing which minimises the amount 
of polymer required, and hence 
both the cost and the subsequent 
disposal problem. 

Airfix has already licensed 
its process in the U.hG, some 


financial year coding last March. i south Belfast, said he was baefc- 
.They included support forcing Mr. Craig's proposal for a 
Airfix Industries’ foil moulding j coalition Government involving 
technology: for a 200- seat side- 1 the raainiv Catholic Social Demo- 
wall' hovercraft, with Hover- U-ratic and Labour Party, 
marine Transport: for auto-i previously. Mr. Bradford had 


malic test equipment for primed 
eircuitg. with Mem brain; for 


high-voltage stabilised 
supplies, with P. G- 


opposed the plan, which has 
already produced a damaging 


power split inside the three-party 


Miles 


lop 

to £3.17m. last year, the amounts 


Security and the National 
Council of Social Service for 
dealing with customers about to 
have their electricity dis- 
connected for non-payment, so 

of Press advertis- 

could be Jdentffled and helped by j n « begun Iasi autumn ro try to 
tile, social- security and voluntary | Q m more ideas had 


European countries and Japan, Engineering; and for large-scale 
but is now seeking to extend its Injection moulding, with Rolinex. 
scope. In all. 63 new’ projects were 

Sir Frank Schon, NRDCs started during the year leaving 
chairman, writing in the Cor- 327 projects still being supported 
poration’s annual report says at the end of the year. 

TiRDC 26th Annual Report 
and Statement of 
1974-75. 


Loyalist coalition. 

Meanwhile, Ulster s former 1 
Prime Minister, Mr. Brian 
Faulkner, claimed that the Pro- 
visional IRA has twice been on 
the verge of defeat inside the 
past 3? years. 

In March 1972 the IRA was 


authorised for investment fell 
from £5.21ro. to £L30m. 
Nevertheless, the £50.000 pub- 


welfare bodies. 

Discipline 


ip st 

doubled, compared with the 
preceding six months. 


Dry July boosts beer 
and wine consumption 


BY KENNETH GOODING 

JVL Ywas a good month for sales 
of beer and imported wine, 
according to Customs and Excise 


proving that good 
can overcome higher 


According to the Council this 
liaison ' system, by which dis- 
connection. Is postponed for up 
to 14 days while the situation 
is - investigated. • has worked! 
extremely well for the mqst part. 

Sir Peter Meniies, the 
Council’s chairman, has admitted 
that althmgh he regards realistic 
pricing as a financially sound 
policy and an essential discipline, 
higher prices this. Winter wiH 
Inevitably come as a shock and 
an additional burden to some 
customers. 

Such -customers arc asked to 
get is touch with their area 
board's local district office to 
discuss the , problem and ways j statisties. 
of dealing with it. which include! A „ ain 
a range of “pay-as-you-go ” ; weatlicr 

schemes available at all boards, ( prices, sales of ber in July, as 

The schemes include^ monthly ! nieasure( j j,y production figures, 
bankers* orders and Giro P a -' 1 ,' ' rose 7.34 per cent, over those 
meats; weekly or monthly- cash , for ^ ^ me month last year. 

ini Thr brewers- rolled, out 
genuine ’h ar d ship "cases’ lo mste : 3.B-&02T bulk tarreis. itarr besl 
pre-payment meters available i performance in anv July since 
whAr« nihpr tarapnt Fat-ililies the records were first kept in 
ta not^ "the Se on? Xre I**- Jhfc ukta the totsl OUtpul 

there are no soecial local the first seven months of 
circumstances, which preclude . *9 75 to 22.5M.11S bariels. uplM 
their use h* 1- cent., on last years levels, 

m it -use. 1 j n 1974 beer sales in the early 

part or the year jumped 
dramatically because of the 
effects of three-day working. 

The brewers benefitted from 
more fine weather in August and 
September and feel they have a 
! good chance of beating Iasi 
year’s production record of 
3S.5m. barrels. 

AN Ji-year campaign for greater imported wine sales also 

-“* e - . We . l f* 1 1 ta HSI3? iS ! benefited from the good summer. 

in Wales which led t particularly champagne which 
to jail seatMCgs and fines, may ; sfl0wec j a ^fl per cent, increase. 

c&lhd off taihis week-end wines and vermouths also 

the Welsh Language ; Society with j JJP 1 * r ncs 
Officials cJalming victory,. j Alr x) a vid "ivherford, c-bair 
. They are expected to. recom- f the W | ne and Spirit 

ipend an end to the , can3 P^! Association, said: ’The public is 
at the society ® a&zjud meeting | jj a yj n g tjuatity wines al 

!•»»«■*» p rices wh « h haw 


Accounts j Within weeks of extinction in 
Northern Ireland, being “vir- 
Itually without capability in all 

ibut one or two small areas of 

T j a j Belfast." But a more conciliatory 

.lAh PnnTPrdlCP policy towards the organisation . 

^ * jwas then adopted by the British ;A/rica._ which 

MORE THAN 230 delegates from i Government and the IRA’s' 

I i/idustry. commerce and Govern- ! strength again increased he said. . . 

claimed Mr, Bill Makinson, chief ment agencies will attend a con- Similarly in January’ this year! year BCAL started services to Island. 
executive of NRDC. .. fprencc at Durham on October .the IRA was saved by West-! 

The number of ideas pul 24 io discuss employment oppor- minster's acceptance of its self- i 
forward in the six months after (unifies for young people in (he -imposed ceasefire, 
the campaign had almost North-Easi. The conference is' 


been “ reasonably encouraging.' 


Civil Aviation Authority, would scheduled operator.’ 

British Caledonian will 
fly to Ivory Coast 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

BRITISH CALEDONIAN Air- Dakar, Senegal and Kinchasa, 
ways, the second-force inter- Zaire. 

national airline, will start a It plans more to Mauretania, 
service from Gutwick to Abidjan the Cameroons and Gaboon, 
in the New Year. The Jvory Coast is one of the 

This follows signature in strongest countries economically 
London yesterday of the first air in West Africa, with an annual 
services agreement between the growth rate of 6 to 8 per cent.. 
Government and the Ivory Coast. • Hovermarine Transport is 
The route to Abidjan, with discussing with Auckland 
Boeing 707s, will be the ninth' Regional Authority in New 
that BGAL operates in West Zealand the possibility of selling 
Africa, which has become that a fleet of its HM2 Hoverferry 
airline's "sphere of influence" craft for modernisation of the 
in recent years. Earlier this Hauraki ferry services. North 


being organised by the North of ; 
England Development Council, j 


Factories cut 
jobs and hours 


Wills plans S U.S. 5 brand 


BY LORNE BARLING 


AN -AMERICAN style" The new brand, Embassy 
SMART and Brown says it is to ! cigarette is to be launched bv American, will be launched on 
put x limited number of workers 1 w n antJ H n fnr wh ‘. Monday in regular and king-size 

on a four-day week at its Stock-! „ , H ,* * ° al a recommended price or 42p 

ion and Harelaw plants because t0 De minonij and 47p for 20 respectively. 

of insufficient orders for lighting ) marKC1 - The company said: “ Although 

equipment I Although foreign or “ foreign smokers of this type of cigarette, 

. 1 More than 300 workers at | style ” cigarettes manufactured are a small minority, there is' 
of the same Court aulds textile factory at,* in Britain account for Jess than evidence ibe people are beconi- 
Spennymoor. Co. Durham, have! one P er rent, of the total U.K. ing more adventurous in .their 
Volume sales of .wine for the : volunteered for redundancy. TTie market sales had been expanding tastes." 

!2 months to July are less than i company is planning to put (he (and Wills said it believed such The launch would be backed 
half of 1 pc rcent. behind the remaining 1,400 employees on! brands had a long-term future by a 12-week advertising cain- 
boum period of 197S-74. > short time. !in Britain. paign.. 


5 per cent, ahead 
month last year. 


Welsh language 
‘victory’ in Post 
Office campaign 


yesterday by the Postal Board in 
Wale$-of a pamphlet outlining 
lts k Welsh language poliej*. A 
member said the new policy met 
many .of the society's demands. 


scarcely moved since last year. 

Imported wine sales, measured 
this time by clearances Trom 
bond, were 4.9m. gallons in July. 
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iicas to test new electric taxi 

IRY DODSWOftTH ^ 

muc taxi developed to emerge from Lucas’s exlen- vehiclea are iheir limited range trial service with the Electricity 
Industries Is to be put sive electric vehicle development and - performance and the Council, 

xtenrive tests over the programme, said to be costing lengthy recharging periods Lucas a interest w elecinc 

weeks. the company a ** substantial " seeded. Their great benefit is vehicles stops short of final pro- 

lalms the taxi, designed though undefined amount. ' cbeapwr running costs, despite dnetion. but the co'RPUV-- 

Jgle. of Letdtworth has n L1 « ; the Hghec capital expenditure Britain s largest car industry 

van* is now in service with the JE *T D i ; “Jt-V 1 u£Kp* £ 35m. on manufacturing . diesel 
■ment work on the Post Office in London for ? SdvanUge equipmeat, has woo a significant 

by no means complete ing on mail delivery and ioureeys — bas contract to the competitive Euro- 

*d Lucas Bill spend communications work. . JTertrie ?«» marfeet for "g** o1 

vo years examining -The Ogle-designed taxi is mpmViwS njection pumps for the new 

. battery lilt and rost; firtt p^oseSSlt vehicle m+g ^ *** concentrated Citroen cx ^ | «. 

/slderiug it for commer- by Lacas. . , ..oa uroaoase. The units are being supplied 

iction. The- main problems that baytr; . Recently a version • of the by a Lucas subsidiary, Roto- 

i is the third vehicle . dogged development of electric 'Ettfield'.' electric car went into Diesel at Loire. 


Quarterly analysis of bank advances 


Prepared by the Bank of England on August 30: 


London clearing banks 
ScolUsh clearing banks 
Northern Ireland banks 

Ollier banks 

All banks ’ 

Changes 


£ millions 

1975 May 21 
A us. 20. 
1973 May 21 
Aug- 20 
1975 .May 21 
Aug. 20 
1975 May 21 
Aug.20 
1975 May 21 
Aug. 20 
1973 May -Aug. 


T*tai 

13JTC2 

13.245 
L654 
1.639 
302 
319 
12^07 
14.629 
29.134 
29^19 
+ 715 


ES TO U.K. RESIDENTS— 
of *faKJl 

In Fords* 

Total 

of which 

In foreign 

— FtNANCIAL- 
Hire-purchase 
Itnaoce 

Property 

outer 

Io itcrilnn 

curroacy 

Onaaclai 

currency 

houses 

companies 

Financial 

12,463 

818 

•Moi 

176 

119 * 

967 

71S 

12.372 

873 

1,727 

J9l 

IM 

935 

£81 

U» 

165 

225 

68 

25 

74 

126 

1.469 

• 190 

215 

69 

22 

73 

120 

302 

—i 

17 

— 

3 

12 

2 

318 

— 

18 

— 

3 

13 

** 

&251 

5.646 

4.291 

1.580 

351 

1,942 

1.998 

tk325 

6^02 

4.450 

1JMI3 

335 

1.936 

2.179 

22.505 

6.629 

6-134 

1.834 

498 

2.905 

2JS41 

22.4M 

7^65 

6.410 

2,063 

471 

2,957 

2J98Z 

- 21 

+ 736 

+ 76 

+ 239 

- 27 

- 38 

+ 141 


o i wfcWi 


-SERVICES- 


Pnblic oUlhJes. 


Proleasiwsal. 


London clearing banks 

Scottish clearing batiks 

Northern Ireland banks! b) 

Other banks 

All banks ........ 


Total 

In foreign 

Transport and 

and national 

Local 

Retail 

OUtcr 

scientific and 

servit rs 

currency 

cnmmmJrmioB 

government 

government 

■JtstrlbMlon 

distribution miscctlawBo# 

3^77 

323 

•304 

522 

63 

647 

555 

1.186 

3,-101 

574 

331 

543 

60 

6X2 

588 

1.197 

474 

70 

61 

58 

53 

69 

64 

169 

480 

82 

66 

63 

45 

62 

7.1 

171 

91 

— 

— 

4 

5 

34 

15 

33 

106 

— 

— 

16 

6 

32 

17 

35 

4.257 

2.379 

826 

1-261 

327 

234 

SSI 

7 Sfi 

4.564 

2^45 

905 

IMS 

488 

256 

900 

807 

8.099 

3.172 

1.191 

L845 

44K 

984 

1.455 

2.176 

8.551 

5^01 

L302 

1,830 

599 

1.032 

1.578 

2,210 

+432 

+329 

+ 111 

- 15 

+ 151 

+ 48 

+ 123 

+ 34 

domestic 

shipbuildin 

s. (b) The 

analysis provided by 

Northern Ireland banks differs 

industries 

arc included indistmgi 

jishably in 

“ Other manufacturing, 

Metal manufacture. 


1975 May 21 
Aug: 20 
1975 May 21 
Aug. 20 
1975 May 21 
Aug. 20 
1975 .May 21 
Aug. 20 
1975 May 21 
Aug. 20 

Changes 1975 May-Aug. 

la > Including tending under special schemes 

slightly from other banks. Chemicals and al — _ , , , _ 

Electrical engineering. Shipbuilding, and Vehicles in “ Other engineering and metal goods." and Transport and communications in 
utilities and national government." 


MW-montli rt M f dH S dates 

London clearing banks 1975 May 21 

Aug. 20 

ScotUsh clearing banks 1973 May 21 

Aug. 20 

Northern Ireland banks! bl 19'» May 21 

Aug. 20 

Other batiks 1973 May 21 

Aug. 20 

All banks 1973 May 21 

Aug. 20 

Chaoses 1975MayAug. 




Food, 


MA 

KUFACTUI 

i lift 

Other 



Textiles. 


Tout 

tfortilcb 

drink 

Chemicals 

Metal 


engineering shlp- 


leather 

Ocher 

BWir 

hr fsreian 

and 

aod allied 

maoa- 

Electrical 

and metal taUdieg 


and 

manu- 

Flouring 

currency 

tobacco 

iadosbics 

racturc 

engineerlns goods 

(a> - 

Vehicles 

clothing 

facturing 

3 JS 10 

114 

550 

302 

229 

230 

S 92 

271 

304 

364 

568 

3.631 

97 

472 

249 

195 

346 

797 

281 

306 

394 

sni 

440 

12 

130 

18 

16 

16 

66 

71 

8 

42 

73 

411 

13 

101 

10 

13 

15 

67 

76 

8 

40 

78 

62 

_ 

15 




15 



17 

17 

63 



IS 




15 



16 

17 

3.104 

1.144 

S 91 

785 

1 S 8 

255 

419 

68 

' 266 

163 

481 

iJM 

1.179 

394 

745 

164 

268 

455 

73 

287 

169 

493 

7,416 

1^70 

1,284 

1,025 

4 ® 

599 

1492 

410 

57 S 

566 

1.129 

<333 

1^93 ' 

US 2 

1.010 

372 

629 

1^34 

430 

601 

619 

1,176 

- 63 

+ 25 

- 1 ® 

- 15 

- 31 

+ 30 

- 58 

+ 20 

■+ 23 

+ 33 

+ 37 


7«ai 

«bcr 

OTHfi 

if which 
is Foreign 

K PRODUCT 

Asri cult ore. 
tansoy 
nd 

ION 

Maha 


Tola) 

FIHANi 

nf which 
to foreign 

C1AL 

House 

Other 

production 

correftcy 

nsbtag 

emnrtai 


personal 

currency 

purchase 

pereHel 

L782 

4 

727 

105 

950 

2£11 

1 

947 

1,664 

1*805 

9 

767 

100 

938 

2,681 

2 

967 

1,714 

274 

15 

174 

24 

76 

241 

__ 

65 

178 

305 

20 

' 190 

28 

87 

248 

— 

68 

180 

62 

— ■ 

43 

1 

18 

70 

— 

16 

54 

63 


46 

1 

16 

69 

— 

16 

• 53 

1-215 

315 

54 

424 

737 

1.030 

27 

226 

804 

1.343 

452 

47 

549 

746 

1,022 

23 

237 

785 

3^133 

335 

998 

554 

1.781 

3J52 

28 

U54 

t&s 

3515 

461 

1,050 

678 

1,787 

4,020 

25 

l£ttS 

2.732 

+ 182 

+ 14S 

+ 52 

+ 124 

+ 6 

+ 68 

- 3 

+ 34 

+ 34 


London clearing banks ......... 1975 May 21 

_ • , Aug. 20 

Scottish clearing banks 1975 May 2f 

Aug. 20 

Northern Ireland banks 1973 May’ 21 

Aug. 2U 

Other banks 1973 May 21 

Aug. 20 

All banks 1975 May 21 

Aug. 20 

Changes — 1973 May-Aug. 

Fixed-rate credits for exports and domestic shipbuilding are included irrespective of any amounts refinanced, t Excluding- funds placed 
through specialised financial markets. ; Revised seasonally adjusted changes now include an adjustment for interest. No seasonal 
adjustment has been made for the separate foreign currency series. 
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CONSERVATIVE PA RTY Conference *TS f at Blackpool^ ^ 


r“-r. . '-%• ■'<..*■ 



BY PHILIP RAWSTORNE 


'SOCIAL SECURITY payments 
to strikers’ families will be 
stopped by the next Conserva- 
tive Government, Hr. James 
Prior promised an enthusiastic 
conference yesterday. And, 
almost in the same breath, he 
urged the party on towards the 
creation of a more co-operative 
atmosphere in Industrial rela- 
tions. “ Get In there aind fight,” 
he cried. 

When it comes to handling 
the unions, the Conservative 
parly, it appears, is still uncer- 
tain whether to clout them 
. instinctively or embrace them 
rationally. 

Mr. Prior claimed that it was 
not bis intention to bit either 
trade unionists or their fami- 
lies. It was universally recog- 
nised that the withdrawal of 
benefits would strengthen the 
moderates, he said. But it 
raised an immoderate cheer. 

“We understand fully the 
heed for a true partnership 
with the unions,'’ Mr. Prior 
'declared. The Conservatives 
would consult them fully and 
would encourage participation 
and the involvement of 


workers fit. industrial decision 
making. - * 

“We have to start working 
together because we are not 
going to. be rich enough , in 
industrial decision making^ 

“We have to start. wonting 
together because we are not 
going to be rich enough in' 
future to . argue the toss in the 
way that we -have done," he . 
said. 

But echoes from the past 
broke constantly through the 
conciliatory ' resolution. Mr., 
Prior might be prepared to 
offer much to the unions and 
to limit his demands on them 
to “ the cooperation due to a 
democratically elected govern- 
ment.” Others . obviously' 
wanted more and were ready 
to concede less; . 

The Interests of trade union 
leaders were not those of the. 
workers, Mr. Peter Moody. of. 
Sutton Coldfield flatly asserted.. 
“Until they are, trade unions 
do not have' the slightest legi- 
timate claim to be consulted 
about the running of this 
country.” 

A trade unionist, Mr. Archie’ 
Hull, condemned participation 


as “a political gimmick 1 and a 
dangerous one at tint** ~ 

And Hr. Soger Hike re- 
iterated: "You cannot legis- 
late away: bad. . management or 
• • Left wing extremists by telling 
them to work together more 
closely.” 

In this climate,, the moves 
» to- come ■! to terms with the 
unions faltered into optimistic 
vagueness. But on one thing 

■ the conference, with Hr. 

■ Prior's endorsement, '.'.agreed 
unanimously the need for 
greater participation by com- 
mitted Conservatives -iff the 

' trade onions themselvhs. 

And, in stirring itself to that 
task, the conference discovered 
a new folk hero In the- shape of 

■ Mr. Tom Ham, former dockers* 
leader and head of the .party’s' 
trade union advisory commit- 
tee. Id unrefined ' accents, he 
-told the conference -to stop 
approaching the unions ' cither 
with Insistent demands or per- 
sistent complaints. - . 

The last- time the party 
Insisted on action, ft got the 
Industrial Relations 'Act, he 
reminded them. “And If is no 


, r . use moarriug'-Aout the fact 
- that so many shop -stewards and 
* trade union -leaders are L®ft* 
wing; You elect them. You 
. elect them because yon are too 
damned lazy to go to branch 
meetings* he added. 

Where the.- hdi were the 
.'Conservative- facade unionists 
when a Conunttnist was elected 
. unopposed' ■ as regional 
organiser for tixq engineers’ 
union ' In. Kingston? he 

demanded. - y -T:.’ 

. The party had- to improve Its . 
trade union- organisation, he 
cried. “ You say you are behind 
ns. Well, I'm telling you we 
don’t want yon behind us.. We 
want you* In tWre with as.'". 

All the time ttrade union 
leaders were .achieving poper. 
by default “ wfe cannot blame 
anybody bnt ourselves” 

IT file party’s ’trade union 
members did not stand up, the 
‘red flag • would . become the- 
national emblem.. - “I am 
stating ; my cause^I support 
that flag there,” he said, point- 
ing with- passion the Union 
Jack and bringing the confer- 
ence to its -feet. 


Consideration of EEC alliances Reform of 
in progress says Maudling promised 



Lord HaUsham receives a standin^^ovation -for. his restrained speech «n the, role of law. ; 



Pledge c 
defence 
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BY JOHN HUNT 


t . - By Justin Long/. . 

■ ’ BY PHILIP RAWSTORNE 

DRASTIC REFORM of the rates 
and “specifically an end to the PASSIONATE 

• A CONSERVATIVE Party study The party wa§ also working on yesterday, was -responding to a prfesen t system -oi " ‘ 

group was considering the a policy for the introduction of motion— later - passed*- by an ra te$" was a* firm 'policy _ 

possibility of a political alliance direct elections to the European overwhelming majority— which mitment of the "next Torv Gov- whose acts result in death drew, return of flogging and the’ birch. Liberal Party: 

with other moderate Centre-. Parliament, he- said. ... called on the Conservative eminent, Mr. Timothy Raison, overwhelming applause from Proposing the mOtioti. - Mr, According to another speaker; 

Right parties in the European Mr. Maudling, who has recently leadership to work mdi;e dorely Shadow Environment • Minister, delegates at the: conference yes- Gerald Howarth, a -direc 

Community, Mr. Reginald faced considerable criticism from with Its political allies In Europe promised y&terday: terday. .- * - the 1 ; organisation .Freedom) Under Young — 

Maudling, Shadow Foreign the party rank and file and was to counter the Socialists’ But in replying -to a debate at But, despite "the strong feel- the Law, warned that the nation tion before the conference was 
.Secretary, told the conference, given a desultory reception grouping. ' . . the party confereMe in which he ings in the hall and allegations 

Mr. Scott Hamilton (Brighton, had been, urged’jiy speakers at that MPs were but of touch with 

Kemptown), . who moved the the rostrum- to outline definite the rank and file -on this issue/ 

resolution, warned that -if moves plans, Mr. Raison maintained the party leadership gave no 

were not made towards the that it was too early to do this, sign- of " endorsing' the return of 
formation of a European demo- The . party, had' to be respon- hanging , 
era tic -party, the. Socialists would sibie. and it would be wiser, he 
direct EEC development. 


:-;i 


, u w DEMANDS for - The cheering reached : -a “cargo of revolutionaries now 

domestic the return of capita punishment- crescendo when one" speaker re- running loose in Tran- port House 
licy com- for terrorists and IRA bombers newed the old Tory calf for-’the or the" young to talitarians of the 

- * ” J ~ ' fl — 1 nd thebircb. Liberal Party?” . •* ' 

Btotusi, - Mr,. According to another speaker;, 
’direetprof Hr _ Brian Silvester, of Nantwich 
»dom Under Young Conservatives,' the resolu- 


is made 0! 
by Your 


By Justin Long 




TORY determination te 
-Britain’s defence' s&e 
vehemently pledged: h 
Defence Minister, -Mi! 
Younger, after condeh 


should beware - of “ toe : enemy not string enougS-' c^ttb^sMSerS ' 

t . . Instead, the conference heard, -within.” Direct action, such as needed. Vandals should be given Dy .^ aKer *rr 

suggested, to refrain from com- a comparatively mild apd re- the disruption of the Springbok the chance to put right the dam- These defence .cu . 
. mg to a final view' on the new strained lecture on morality and rugby tour, was a -subtle attempt age they bad done and, if they mean that , 75,QW_ .-. 

Problems - system to be adopted beforethe j^g 0 f from Lord, to undermine the. rule of Jaw. . •• refused, they should be flogged women in the defenct - 

y, on these Hallsham, a member ' of ther’ “All the evidence ^lpyrajhat or birched; : . , would be put out of wo 

Two Conservative members of matters had reported . Shadow Cabinet, former Lord toe threat comes from one “I think- thevast majority- of to- the L25m. . air 

the European Parliament, Mr. J. Some speakers-at the rostrum chancellor and the -most ’* ' 

Scott-Hopkins; MP for Derby- bad advocated * form of local ^S eld^statoSna? £ 
shire West, and Mr. Hugh Dykes, income-tax. Other suggestions 
MP for Harrow East, were among raised- included -a" pay roll tax W >L _ " 
those who supported his ph£l shd poll to. , n£T Mrtffl opS 

for greater political co-operation. , 1 

Mr Maudling said that Control .punishment for terrorists. E,en 

aoDroaches had alreaSr been „ ^ . tne charges from some delegates 

approaches had already been Mr Raisnn cnntimded that that the Labour Govenmietit was 


um ULkcat , wwimvw . . v-w - — - • J * . * — . .• , ^ v - 

re- quarter and one’ quarter alone people want tne oeauz sentence employed, Mr. xonnge 

the the militant Left,” he claimed, 'to apply to terrorists who. kill," representatives.. ' 

V They were to.be found "’in/the he went on. - . - 

Growth 


Pay bed fight warning 


made to other parties ffld^work {hough iSdNem S. role of law'S 

B 3 ^ ^ n8 i r»° ^h^lha^ 0 " 11 faafl to be realised that, the giving way to Left-wing extrem- 
pogls to be put to . the- Shadow party' was'stlll in opposition and Sts drew only qualified approval 

there was no point in rushing from. him. 

European Conserva- fences .. ,= • ur. 


Yet Russia was atiH 
her already powerful f " 
- least to her submai 
Amid wann appla 
For the Younger said: “We 
"'iahujir- sake .of the” health, service, ’ drop jjj?* ***.* 

^*._:.a?»S ?e rLhis.5P«oh .ahtohed. 

Service bos- delegates dnring the debate, on 1116 


BY JOHN HUNT; 

A WARNING that the Conserva- monseuse. pull back^ 
tives will fight, the 


Liver utiugftwo uuiAug luv ***»*#«•». %.i ■ «y 

the /confer- launched bitter personal attacks , „ . 


A face In the audience. Hr. Denis Thatcher, the Tory party 
leader’s husband, studies the Blackpool proceedings. 

‘Free enterprise revival’ 


at the last election — a situation foreign policy, the national 
which she hoped would be recti- interest demanded that Parlia- 
fied on the next occasion. - 


. . .. .. . ./• should speak, with one m0 re money casting During the" debate there had Social Services Secretary, on the addendum to the main motion, ignore;' '-Mr. Younger ir 

Mrs. Thatcher said, that the voice. ■ w™ »rh- 9 i nmummant ■ -- -•* — — « *— ------ - - • - 


BY JOHN HUNT 

CONSERVATIVE leader Mrs. 

Margaret Thatcher told a meet- 
ing of the National Federation 
of the Self Employed in 
Blackpool last night: “I think 
at this conference we really have 
seen a revival of the case for 
free enterprise." 

Making a few “off the cuff . 
remarks on the eve of her major from one side only. Thank 'good-- attitude to Spain. “I believe that 
speech to the conference to^ay, ness you have fopned jrotirself the proper penalty for meatier ‘J® i 
she seemed to hint: to the federa- into an effective WQxMng - group death,” he declared to some of 
tion that small traders might .to- put the case for- the- nthe^ the warmest applause that he 
have defected from the party side”'.’... ._ V- received. 

: -. . ' 


A oK documentTas beinv 60111101 of Government expendi- affectionate standing ovation. ence by Mr. Norman Fowler, toe on Mrs.' Castle, 
o reoared hr awouD under Sf and the conference earned The conference passed a fairly party’s Shadow Secret aA for the H e accused her of bleeding the 
Anthony Rovle a farmer Conser- this combined’ motion by a large subdued resolution viewing with Social Services. ... : .1. -^.patients and claimed that she 

majority, r J -. ; alarm the threat to the ruler ef- “ii: is - a pc”" " 

& al toSect ffi referei^to ■“ °if fee ^ > ^ ter Jaw by those, who” resorted' to smack. . against, .. . 

JJ pi “ OTera11 Cozitro1 mcash terirK. on direct action : and intimidation, patient and against /the interests 

local eovemment spending is. i t declared that so long as’ ele- of the health .service” he said. 

Maudling reminded the confer- becoming Inevitable,” said - Mr. ments wilhin th e Labour Parly 

22LF“JS .“!£- ■‘TSLSl ■ „ (1 . conned to Message 

This may well mean that it for the rule of law the situation : The Conservatives were fight- 
can best be achieved by ^snb- would not improve. ing Mrs." “Barbara Castle, the 


All cuts in Britain's 
resources should be 
nntil a fresh -look 
taken, along with our I 
at the growth of th< 
Pact threat. 

Our Western Europe 


' At. the end of his speech — 
the first he- has given to a con- f _ ^ ^ 
ference, as. Shadow. . Social, considered the cuts ti 
Services Secretary — he^received- defence were danger© 
a standing, ovation. V'-.-.V -' alh^ce- 
The. -conference passed an If was a view we s 


case for free enterprise tended 'It was also vital .that .Britain- v«‘it wmiMeertalnlT- 
to have gone by default ^We should exert its leadership In toe go ed way S refieving the 
tend to have got some of our .presentation of., a single .EEC 6 ^ 5 

political priorities a little lop- view. 


• sided," she went on. “..AUythe But- he dfesdclated hfanself jf-wo^Tbe a fairer' V V : aid' vandife J - 
political pressure, was cOmrng f rom the Labour . Governmenfs \ s - 


from central- Government:^- ---been no mistaking the bitten '-grounds ef principled apd for the urging- toe plugging of Social 

lone "mood of speakers 'from the- floor freedom of ."the medical profes- Security.- lo'opbOles, which con- A grrrri 
_ sedt'as they vented their feelings sion, for choice for patients and dexnnea-toe damage being done- ri ® ltxu 

rale problem. • Of coiascf-The' ’ againat-Left-winger^he Shrews- resources or the health service. to tbe NHS by the “dictatorial Not mast the Govei 


ratepayer -would bave.tb.i 


bury pickets,^ 


His message to 
ment was: “In -the name 





Inside every bottle ofHine Cognac^ 
there’s ovei; 200 years* experience* ' 

The firm to which Dorset-bom 
Thomas Hine gave his name has been blending 
and selecting Cognac since 1763* 

Only the very best Cognacs are 
carry the famous Hine labels- 

Like all craftsmanship, this doesn’t come 
cheaply. 

Even so, careful shopping might uncover a 
bottle of Hine for no more titan ordinary Cognacs. 
So you can enjoy the connoisseurs* Cognac 

without having a connoisseurs wallet. 

For an informative booklet tin. Cognaftsen3 postcard to: Dept, FT 
fith Floor, 1 Oxeodoa $treet,Loxtfk>xi SWIY 4E& 


NE.The connoisseurs*cognac. 





, .sBT- JUSTIN LONG 

CONTENTIONS 
•that the Conservative 
lurched to the right 
conference weetf- 
were a falmc£-- 
Peter Walker/ piron of 
Refmur. Group* of." x' 
a Y fr^igerr meeting 
.fa' Blackpool yerte 
Closer-reading ., . 
and - - commitments 
Margaret Thatcher- 
Cabinet showed that 
suck a Swing; having t; 
toB i- trend: had; been -ra 
otoer way. ... 

- Sir ^Sfeita. . Josepb r > 

Chairman of the- party” 
advisory. comi^ttee r hrii-aw w/ 

nn1ii>v !■ M aM -Tnev,,-™, „ 

theto'^M^HT-arS-el Grou P’. from mr 

congTatuiated Mr. Micfiael .Fotot S! A¥SC fhlA - s * free 

on the way he was facing up to OeuSIDie , ; .. .vv ■<- 1 - role 

inflation as Employment Secre- Referring tUj^otb^r speeches tion 

wry in a patriotic way, said Mr, from the',pla,tforqi at'-tite con- 'Rfitorating his personal loyalty 
walker. . . ference, be pbtoted otlfcffiat Mr. to 5Srs. Tb^tdiei;.dk leader pf the 

Nor had Sir Keith advanced Michael HeseltiRfe," '^madow " jgaiy. 'Mrl Walker said be- was 
any mnnefarlst . views — a key Minister for :■ ^ : fodustw,. • had cpas^nced-tbat-fheiel^ctore would 
feature in Right wing dunking, certainly not committed toe party ’ be- .pretty UQbappy . at toe belief 
“there was nothing in Sir to pursuing a non-intmentidirtbat the. ■alternative party of 

* — policy. • .Instead, Mr. HeseltiB.dr.ghygriuneat. was bitterly divided. 


Keith’s speech, “the 'basic 
question of money supply. 


P0 ^ n °* th * Labouri ‘^ ove i?' allowed toljgnofe the h . 
.ame of com- ment - of. greaSr standardSl 

Weapons throughout Na's 
“ We could, by th: 
save a large amount o; 
curement budget — pei 
much as 30 per cent 
“All Nato weapons : 
based on agreed reqi 
In future purchases « 
have to discriminate ag 
ducts of countries wht 
agree with this policy.’’ 

' Mr. ! Younger said 
should take a leading 
persuading Nato to act 




• : .j 


&>•*,*** ZSSL.' ?**. » J 

Education Mlfilster/ Mr. Nonaan mdicated a shift- or, ;chahge in EconoUMck Conservative AssocU^ orp^iS 8 

stng.cdTfcExn that the party There -wuc 

^^ O ^>__^5choois[ market forces, there has been no alar^^Sfe^- - * fiSht 21 P h ®*nn that thi 

es u..* — action proposal from the plat- - - of the resolution were tl 


Th^'J<totenieaf' -urged the con- -Conservatives, 




had : strepuously defended s.fteW’SSl place Iriunghse importance 

.>iA’ Toryism 


BY PHILIP RAWSTORNE 

• ", -V 

ICL ANGUS MAUDE,' ’ConMm- .’’ The ’ sltttatiOR. demanded declaration by enough MPs of 
tire deputy chairman,:'.- said neither a formal’ political coali- nil -parties that Parliament is 
yesterday that solutions to the tion nof electoral reform. " Such' : supreme and that -in 1 the last 
country's present problems’ mores would merely “ dilute " resort its will must prevaH," he 
would be found to the right of the action, that ^Conservative* declared, 
the political consensus. . 1 Party leaden Were’ prepared to Mr. Maude -said this would in- 

S peaking at a Bow Group take. .. .. ' : tolve some renunciation of power 

meeting, Mr. Maude said that the g . ^ uaiide said that -the by toe Executive and the agree- 
real answer to the slump of i* 2 !f “ infarmal' ment of party leaders t° be less 

Sf'te’ttm ™.™ ?™ m ““I?? who iMjMeatonnsld^irty discipline 

spectrum 


^hed D to uphcwarrile .of ■S d p5D2n™tf OMTe t# the 

f J . -p.«t can- 

solutions to IheprS^^ * 3 SjtMts P °ffiouf fbe annual burden”Sf 

somewhat to the right of. the ^X^oSeaucrats. * drastically reduced. Too much 
accepted wisdom of toe middle Pany .activists ana oure government is bad government," 

of the road consensus,” he said- “What Is needed Is a_ ringing he said. 
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Strike ends at oil 



ROGER* UACUR CORAK^OMO€Nt > . 

OP. -British - now <ndbRfeft ' the senior shop steward in a eDnsii- 
car^i vision- H peeking «nop xie Ward* wiioifeW^^n^c »L tueney - be shall, . _ „ 4 m rtico^ 
Wkfi. with: leading sbopcteiir they are;, #»*«“*«“. to nised as the elected reprewmu- 
lo a.fiid to break the tfohctade » live ” of those within that con* 

. , over-bw welters' of #. secret --a#Cttfle# <r li . DCh ? d stUuewy. 

/tatirerar* to he«lecttd recently by stiro s**?**® *fl the The car division shop stewards 
be^eoinp^V industrial company’s i riick' i^ .has divj- set great store by their etf*tiPB 
propowtei.r - .-. V-> r ' sion. "’ : , selection procedures.,. and View 

, ; and - aSaosal *ntis allows tier the company's plan fora standard 

gfe at tempt in g to, -'employee tepreseaOtfyg to be form of election for workers’ 
the"«t<3« ot ahe.-drawa from itewi^L^ C'Cct ud representatives as the thin end 
Which p«naIite" Nnn- in accordant witit'-W® donstuu- »f the vicdRc leading to moves to 
• tie. three , barber. tloo aaplyiog wilbte'W'P*^ " change their own ’ election 
m>w. tbreatetoto irv^w^J 1 ^ 0 ' procedures. _ 

tatnaef the pro* meet icpr«eoiauw*^elMisUtucn- Until this issue is resolved the 1 
? *, J:- ■■■ w*M 4>e dBejdfi' hetWPi'n entire worker participation pro* 

is ttoact, mantfiement imfr .ttr^-eoCeg^^d pusais on the car side win. he 

stewards ■: tm&wited 'se&itfatiaii beds^ nUut level, delayed because, the second and 
’ AfcJfc&t to decide; ^-Eacb plant will taveirtswen six third tiers ar the system are 
•who shoulri sit afitf ien cijiiMitBeney tTgrewrta- designed to be selected from 
Sfee.ol. t|» pro- rifexind -where one this lowest tier, 
throe-ftler ; i Industrial - 


B r OUR LABOUR STAFF 


WORK KKSUMED jajrcrdyy at 

one of Scull anil's major oil 

platform construction yards 
after a three-week strike by 
engineers over a. demarcation 
dispute. 

A spokesman for the 
McDermott steel patlorm yard at 
Adders ier. lnvcrutrsshire. >ald 
work would now go ahead at 
full speed and he u-ss confident 
that the yard could stick to its 
production schedule. . 

The strike has stopped work 
on the steel platform jacket for 
Union oil's Heather field— part 
ot the first package deal contract 
awarded to a -North. Sea manufac- 
turer. 


The spokesman would not 
reveal the ten» a os which the 
yard's ■ LMB hourly-paid engin- 
eering workers had agreed to 
resume *°rk. except to say that 
the initial demarcation dispute 
had been solved to “ mutual 
satisfacrioo.” 

The dispute originated from 
an srgumeni hetv.een shci- 
blosters and welders about the 
use- of "skilled tnea’s" equip- 
ment. I° r shoiblasting work. 

Last week. Seattfeb officials of 
the Amalgaiivjtcd Union of 
Efigin wring Workers threatened 

tt» spread the dispute to other 
North Sea oil miiailatu/.Ti. 


, . system ;' of - inioc 
and cent mi tree when, 
ante are twnfcited . 
are place* to Bil- . 



rev**-: 

or w; 

contm&tHy rejected 
exit 


Union concern at rise 
in Ulstef unemployment 


Plessey will postpone 
short-time working 


BY OUR plBOlJR COBRBPONDBNT 


^ W c _ r*z^~:r- i^^-o m THECONTEDERATJON of Ship- press for additional Government 
•- - protect boUdln* and Ensinecrtag Unions action to cneourafie more 

■ whtai i& .to scek an urgent jneeting industry to northern Ireland. , 

ois W 


an one - 5 h«p steward wub..3fr. Harold Wilson,- over The deleaation wasparticularty 
mated. - representation, the growing redundancy problem concerned at .the r ^ l ‘ n, 1 
■ decided bv a secret in -Ulster where joble** lewis announcement Thai Standard 
all union members in have jumped from B to -1W> per Telephone*. and Cables intends to 
/ant plant or depart- cent, over the past year- . c,<iS< * as Larne, plant next year — 

u»i»» (ifHcijls bare m «“ 

,fl .£!? i^irff.prn Another hlackspot was the 
3 delecatHMi fftmt tig Northern l0Wn of strabane where; accord- 
ireland division ^dbjrMr. Andy |na t0 Jhc de i eS ation. 35.2 per 
Barr, chairman and Mr* Janies ccnl of ^ wor ^i QJ . population 
nraoam, seererarj.- oul 0 f wnrk. They kIso spoke 

Mr. Les Buck. the. Confedera- of the plight of 6,000 of this 
tion president, «jB the>’ wanted year’s school leavers who arc 
to draw the Prime Minister's still unemployed together with- 
attention to the situation and a similar number of students. 


ners ask 
meeting 
h Benn 


BY OUR LABOUR STAFF 

PLESSEY Telecommunications 
has agreed to postpone for a 
week the introduction of shurt- 
tiute working at its headquarters 
plant in Liverpool to allow more 
talks on the overall situation in 
Ihc'tcrecommiinicutitm* industry. 

The postponement was 
announced on the eve of a meet- 
ing between shop stewards from 
the Edge Lane plant, Liverpool, 
and Mr. Harold Wilson in Ins 
capacity as MP for Huy urn. a 
Merseyside division, iu Liverpool 
to-night. 

Plessey said it had no infor* 
man on to indicate that the need 
for short time and redundancies 
as a result of the cut in Post 
Office telocommuncations order- 
ing bad been removed. But it 
had agreed to five-day working 
at Edge Lane this week, and 


> - 


*. 


* e ^ •• i . i i h .• v-‘ 
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Labour Reporter 

LEADERS have invited 
‘ony Wedgwood Bean, 
gy Secretary; to meet 
: month to discuss the 
utnre of the coal in- 
- particular their fears 
•jricity supply policies 
d to a ‘ drop in the 
. ’ coal burned In power 

te . Electricity Council 
’ with its unions a plan 
, 30 coal-fired • power 
rer the next year, the 
Jnion of Mincworkere 
' executive . yesterday 
ask Mr. Wedgwood 
ome to its next meet- 
ar their demand that 
be the lynchpin of 
uiun? energy policy. 
d i5 worried that coal’s 
i be eroded by dee- 
ply policies which, it 
still based on giving 
,-ty to the use of oiU 
r stations. ' ^ 


Moderation call to doctors 


THE NORTHWESTS 1^00 
junior hospital .dpiSWV^- k*ere 
urged to eKercise moderation 
yesterday in .the. face* of . wide- 
spread calls for indus#5al action 
la tiie : di*pTiie.:'«vcr new 
contracts. •....>■ . 

A call for young toctors to 
adopt a “responsible attitude” in 
; the face - of the health: service^ 
and the country's ectmfltnic crisis 
-came from. Dr. ' Tony Mander, 
acting secretary of - the North- 
west Junior Staff,. Group of the 
British Medical Association. . 

However, junior doctors in 
Yorkshire yesterday, joined the 
several hundred who- are 1 threat- 
ening industrial action' over 
their new contracts. 

About 60 junior doctor^ at 
Doncaster yesterday decided to 
work an emergency aerylcejiinly. 


from Monday. They want their 
former pay and overtime struc- 
ture to be restored until . a 
national referendum is held on 
the acceptability of their new 
contract 

Representatives ‘ of . other 
junior doctors in Yorkshire 
threatened to work emergency 
services- only front next Wednes- 
day after a meeting attended by 
about 150 junior .doctors— of the 
Yorkshire region’s hospital 
junior staff committee. They too 
are demanding a national 
referendum or the retention , of 
their cold contracts, including 
their former extra duty allow- 
ances. The staff committee's 
“ emergency services only 
threat is a recommendation, and 
it will be up to individual hos- 
pital staffs to decide their own 
action.., . 


- The new contract, which came 
into operation hist Monday, gives 
junior doctors overtime pay- 
ments .from 44 hours a week 
instead of from SO hours, as 
previously. 

But a third, of the 19.0W 
junior doctors will lose money 
because uo extra cash has been 
added to the total pay hill. 

The doctors complain that 
after working the basic 44 hours, 
overtime rates are paid at only 
10 to 30 per cent, of their normal 
hourly rates. In the case of the 
most junior doctors this works 
out at between 13p and 41p an 
hour. 

Industrial action has already 
been threatened by junior hospi- 
tal doctors at Plymouth, Sheffield, 
Leicester. Scunthorpe, Norwich, 
Kings' “Lynn, and University 
College Hospital. London. . 


planned to change to a four-day 
week nett week. 

ShOD steward's at the plant 
stressed that they vere not 
acceptina either redundancies or 
short-time uorkin-j. This atti- 
tude "wa.i von firmed by a mass 
meeting or ihe ulant's 2,000 
workers yesterdaj. 

When they sec Mr. Wilson 
to-day the .stewards plan M 

stress thr sn-LtJ for an increa-c 
in Post. Ofliiv iirdenas- to save 
the telecommunications industry 
from the thre:.tenod 7.000 or 
more redundancies. 

Representatives of the in- 
dustry yesrerdaj di-cussed the 
situation with Sir William Hy- 
land, chairman of the Past Office 
Corporation, who has bppn asked 
to report to the Government on 
what can be done. 

‘Wide support’ 
claimed for 
Spain boycott 

THE INTERNATIONAL Trans- 
port Workers Federation claimed 
yesterday there had been wide- 
spread support for its 4S-hour 
boycott last week called in pro- 
test at the execution of five 
Basque terrorists. 

According* to the ITF's infor- 
mation, Spanish airline services 
-^vhich continued to operate 
normally nut of London’s Heath- 
row Airport — were boycotted at 
Stockholm, Oslo, Copenhagen. 
Athens. Rome. Milan, Paris and 
Brussels. 

. In addition. Spanish shipping 
was . boycotted in Rotterdam. 
Amsterdam. French Atlantic and 
Mediterranean ports, Lisbon and 
" se vera l ports in the U.K.,” says 
the TTF. 


Offshore 

Development 


* ENGINEERING AND SUPPLY 

ir EXPLORATION AND PRODUCTION 

* FINANCE, TAXATION AND 60VERNMENT 

An important trilogy which reviews the spread of offshore activity durinj the last 
ten years, and the accompanying developments in technology and financial and 
political thinking. 

OFFSHORE DEVELOPMENT presents a unique opportunity of studying the opinions 
and conclusions of over seventy of the world’s, leading offshore expeas. This wide 
spectrum of specialist ideas has been edited and collated by Bart Collins. Energy 
Adviser, Business Enterprises Division. The Financial Times Ltd., and Internationa] 
Editor, Oil Daily. New York.. 

Seventy-seven papers tell the story of this exciting and rapidly developing industry. 
The papers were originally presented as speeches at the following international 
conferences organised by The Financial Times Ltd. 

North and Celtic Seas International Offshore Technology 

Pacific Basin Energy ■ World Offshore Forum 

Energy North 

Eacn volume of OFFSHORE DEVELOPMENT is concerned with one aspect of the 
industry, its problems. and in prospects. 

Volume One — Engineering and Supply 

Examines the technical, political and financial aspects of exploration and production 
tnvr.d the world, pamcultrly in the North Sea. Ir discusses the speed cf technical 
development in offshore production and emphasises the enormity of the task. 

Volume Two— Exploration and Production 

Telis how the search for oil and ;as was scarred and successfully concluded, and 
demonstrates how new technology has been brought into play. It gives the full 
story of the development of the Noah Sea and assesses the potential of the 
Celtic Sea. Pacific Basin and Atlantic areas. 

Volume Three — Finance, Taxation and Government 

Sets out the financial problems and increasingly assertive political aspects the 
offshore oil and gas explorers have experienced over the last two years. These 
papers indicate the impact of the resultant financial uncertainly and take in the 
factors involved in dealing with governments. 

Another business publication from TH£ 

FINANCIAL TIMES 

LIMITED 


NOT AN ORDER : request for information only 


To: Jonquil Phelan. Marketing Manager (Books). The Financial Times Ltd.. 
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When a country afi smaB as Switzerland 
changes the map. purposes are as 
peaceful as can be. forinstahee by way 
of showing that frontiers are no longer a 
criteria for neighbourein Eorppejtoday it's 
connections. , " - ’ 

Looking at it that way, §Wrt?erfand is a 
country with an unusual wealth of neigh- 
bours. You see Swissair links tt daily with 
S6 cities in 21 European nations. 

And Swissair comtsnes plrasant 
with. the pnacticat Whensomedne in Lon- 
don, for instance, ne^ds good, fast, frequent 
connections to Rome, Swissair- offers him 


14 chances a week. 

We are particularly gratiffeci to find that 
people enjoy landing in Switzerland en 
route, often for a longer stop than strictly 
necessary, because business and pleasure 
can be so neatly blended here. 

Do you know your way around the Eu- 
rope of neighbouring iancte? 

1. Greece: 25 flights a week to Athens. 2. 
Great Britain: 54 flights.a week to London, 
one a day to Manchester, a German Fed- 


eral Republic: 4 fimes a day to pusseldorf, 
5 times a day to Frankfurt daily to Ham- 
burg, daily to Cologne/Bonn, 4 a day to 
Munich, 3 a day to Stuttgart. 4. Denmark: 
22 flights a Week to Copenhagen. 5. Nor- 
way: dally flight to Oslo. 6. Finland: daily 
to Helsinki. 7. Czechoslovakia: 6 times a 
week to’ Prague. 8. France: daily to Mar- 
seilles, twice a day to Nice, 82 flights a 
week to Paris. 9. Yugoslavia: daily to Bel- 
grade, daily to Zagreb. IQ. Turkey: 9 times 
a week to Istanbul. TI. Sweden: 8 flights a 
week to Stockholm- 12. Wefher/ancte; 4 
flights a day to Amsterdam. 13. Poland ; 4 


nines a week to Warsaw. 14. Spain: twice 
a day to Barcelona, twice'a day to Madrid, 
5 flights a week to Malaga, daily to Palma 
de Mallorca. 15. Portugal: daily to Lisbon. 
16 . Hungary ; daily to Budapest17. Belgium: 
26 flights a week to Brussels. 18. USSR: 3 
times a week to Moscow. 19. Italy: 6 flights 
a week to Genoa. 4 a day to Milan, 4 a day 
to Rome. 2a Rumania: 3 flights a week to 
Bucharest Z\. Austria: Salzburg 5 times a 
week, Vienna 22 a week. 22. Principaiity-of 
Liechtenstein: best reached from the near- 
est airport in neighbouring Switzerland: 
Zurich-Kloten. 
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BY QUENTIN GUIRDHAM 


K F & R' 


Valuation 
controversy 
stirred by 
Town & City 


The Town and City report 
published yesterday, has revived 
this veer's controversy about 


property valuations. Jeffrey 
Sterling is sticking to his 


previous view that there is dtiir 
too small a market in reversion- 
ary and development property 
to "express an overall view on 
the relationship between book 
value and market value " of the 
group’s assets. Although there 
are signs that institutions are 
beginning to become interested 
in reversionary properties again, 
this market is still pretty 
restricted, and the T and C view 
is that it just does not make 
sense to talk about valuing a 
£452m. portfolio at present on a 
“ willing buyer/willing seller ” 
basis. 

The relationship between the' 
value which any particular firm 
of surveyors might put upon a 
property now and the realisable 
value is not necessarily precise., 
— for example, in Town and' 
City's case many, properties 
would be worth less on the open 
market than if sold to a special 
buyer, such as the freeholder, 
given the number of " top slice ” 
sale and leasebacks in which the 
group is involved. A number of 
T and C s disposals have been 
of such interests, principally to 
the Prudential, and . for this 
reason the report - points out 
that the fact the sales so far. 
have been at only 6 per cent 


less than book value is no 
necessary guide to the overall 
value of the portfolio. 

• The group’s' overall, view on 
the impossibility of valuing at 
present is, of course, in striking 
contrast with those of many 
other property companies— most 
notably Land. Securities — which 
have revalued their -portfolios 
this year. And apart from the 
implications such decisions have 
for the net worth of these com- 
panies, there is also the broader 
question of the whole basis on 
which valuations are 'carried -but 
There are certainly doubts about 
whether "willing buyer Affliing 
seller" means anything at 
present but U the alternative ef 
adopting current realisable value 
any better? Groups 'have •' ob- 
viously got to value some time. 
But the danger with current 
realisable value is that this will 
make the .marginal deal the 
yardstick for. the whole market: 
after all, the number of deals 
actually agreed is only a ..tiny 
percentage of -the value of 
property companies* portfolios. 
This is a subject which the Royal 
Institution of Chartered Sur- 
veyors is considering. _ 

Incidentally, the . T -"aod C -re- 
port is in some ways a model for 
how property companies, should 
present their accounts. It in- 
dudes a detailed -breakdown of 
Che loan and .asset structure. Par- 
ticularly welcome is the inclu- 
sion of projections of 'increases 
in • annual reversionary rental, 
income, arising from an internal 
analysis of rises expected from 
renewals of rents already agreed 
and from rent reviews on east- 
ing investment properties, based 
on present market rents.' This 
indicates a £3.1 el rise in 1975-76. 
with £700,000 in 1976-77, £2m. in 
the following year and around. 
£1.5m. In the two years up to 


March 1980. This ttipe of pro- 
jection was included in the Land 
Securities' report in 1971 and is 
a useful guide to the flows oF 
income, .which other cwnptunes 
could copy. 


open in 
Tehran 


Land demand, 
at a price 


Noises from Jones Lang 
Wootton about the money it 
has to invest for pension funds 
and institutions in agricultural 
land- are accounted for by frus- 
tration.' Essential!}' the £12m. 
figure mentioned, and JLW say 
there is more to come - if the 
right land .can be found, has 
held good since the spring but 
there has been little of what 
they want let farms over 500 
acrh on good-quality soil, on 
the market- The agents are also 
interested in sale and leaseback 
situations. 

. The sort of yields talked of 
art 5 per cent plus for a clean 
leaseback at full tender level, 
going down to four if-.’someone 
wants a lower rent in exchange 
for some capital loss. . JLW 
thinks the traditional figure of 
3 to 34 per cent for estates with 
substantial room for improve- 
ments holds, although there have 
been odd cases on even lower 
initial yields. 

From the institutions’ point of 
view, there seems to be a feeling 
•that they are going to have to 
get involved when inflation and 
capital taxation makes the initial 
outlay too great for tenants so 
that they may as well learn the 
game now. But it does not seem 
that they are in any great hurry! 
not enough anyway _ to push 
prices up much. While quality 
land prices have increased since 


Most leading agents have made 
a touting trip or two around the 
Middle East looking for invest- 
ment funds. A handful have 
decided ■ on a longer-term pre- 
sence and now- Knight Frank 
and Rutley are breaking new 
ground with a venture in Tehran. 
The -operation is a joint venture 
between a locallyfbrmed Knight 
Frank partnership and a com- 
pany consisting of Morgan Gren- 
fell Property Services and some 
Iranian businessmen. 

Morgan Grenfell* Is one of the 
merchant banks .whose Arab ties 
have paid off handsomely in the 
past two years. It has a repre- 
sentative office, and the right 
contacts, ■ in Tehran. Knight 
Frank and Rutley has not been 
especially linked with oil money, 
certainly not with ‘any of the 
more spectacular deals. 

Where-the -agents see -an open- 
ing is in the office letting .busi- 
ness. There' is substantia! activity 
in Tehran, wfth-*many foreign 
companies moving-in, but Jeremy 
Haworth, the partner respon- 
sible, claims even locals have 
difficulty in finding out just what 
is available. JThere is a similar 
need, perhaps, for a professional 
agency in the factory and ware- 
house fields. 

The traditiqn is owner occu- 
pation. but lately there have 
been some speculative develop- 
ments for letting by Iranian 
contractors. While several 
British developers have looked, 
it 1^ the Frentih and Americans 
who will be the first foreigners 
to get into the. market. 

The key 'question for Tehran’s 
commercial property future 
likes in Abbasabad, now known 
as Shaheston Tahlxbi, an old 
military training ground of 


around 1.400 acres' in the „ceutre 
‘ot the city which is now to be 
developed. . Town . planners 
Llewelyn-Davies are preparing 
a scheme. What is mooted is 
office spare of between, five and 
five and a half * nriSiOn square 
feet which probably makes this 
the biggest .city centre plan in 
the world. 

Resident . expatriate - partner 
for Knight Frank & Rutley Iran 
is Paul Roblin. Massoud Zelii, 
an Iranian businessman, will be 
his deputy general manager. 
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in tile City were pest -answered Fowler "works- MF, a Subsidiary . realising £19,000. The 
by buying. The agents have also of Thomas W. Ward, has moved is let to Turners Trans 
noticed some professionals- with »o Gainsborough although still 2t years from 1869 at a i 
money still in the bank— solid, occupying some adjoining "£L?50, there being prov 

tore, architects, quantity su> nremises. A singiwtorey a rent review in 1983. 
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tore, architects, quantity sur* nremises. A smgiwtorey a rent review in issj. * 
veyors and .the like, who ate tty- engineering workshop of 52*500, height of, the market GIF L?’' 
ing to escape from rent >- amaze feet has been retained on says there was interest' a."*- 




ing to escape from rent " Jtvare feet has been retained on ' says there was interest a.">- 
The shippers have- bought *tb> Figure suggested for the £45,000. < 

22/23 Great Tower Streetf xc3 freehold sale- is £600, OOQ. • The agents reckon the 

a total of 4,472 square foot, from ' show how, although ttV , 

the South African Wine Farmers ■# Central control of car licences been very little dem * , 
Association, for .whom ARsojp and is not just a South Welrix and reversionary property in.- * 
Herring Daw acted jointly; The systems analysts’ boom industry, two years, some inn 
price of the mid-1950s bufldhig Ransome Hoffman Pollard has let returning at this end .- * i. 


Great Portland 
letting through 


may have been around £800,000. part of its vacated office building market, with small tru- '» * 
The European insurers have at Globe .House, Chelmsford; .looking for' good p;‘ .* 
bought 1A, Finrtrary Aveme. a through the Property Serrices where there We rent rev.-’;' 
Iate-I960s two-floor .office-, with Agency to the Department of the in the early 1980s. ; ■ 
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After a little last-minute drama, 
final terms -were agreed this 
week for the letting of - Great 
Portland Estates* new office 
block on the corner of Bishops- 
gate and Camomile Street in the 
-City. The letting agents,' Jones, 
Lang, Wootton finally confirmed 
yesterday that Stewart Wrigbt- 
son, part of the Matthews Wright? 
San insurance broking group, is 
to lease the whole of the office 
space, leaving the banking hall 
space of 12,475 square foot on 
the market 

• The rent is around £12 per 
square foot and with another 
large . block,. Gateway House, 
having gone at little more, the 
figure might be becoming' a 
standard one for such premises 
just outside the City’s prime 
area. . That is below many expec- 
tations, but at least the demand 
for the '50,000 square foot , plus 
units seems to he returning. 


1.550 square feet plus car park-' Environment for use as a vehicle „ 

ing. Sellers were Lidco Invest licensing department Michael w Axtagen Properties*/-, 
xnents, and the ; -buyers - were Riley, acting for RHP, got more^subslfbaty has_ eold i _ x 
represented by Richard Saunders. 4han £3 per square foot for the development at 105/10 . 

- 22^500 square feet There is 7«d Mac Donald . Paris 

• A first of a sort,- daimed-by ' another 32,000 square feet unlet Sociftft Lyoimaise ■ dV -- — 
Strutt & Parker for' luminous' . - mnta -et. de Realtatiox • /T*\ 

TElliVj; .Madrid nfficfll DUieres. Price of tt * 


paint all-weather -sign' outride* • 'Richard Ellis’s Madrid office, biiieres. Price of ti 
No. 46 Berkeley Square. WeB acting for the old Bank of London arranged through Knlgl j 
first dn - Mayfeir pcthaps I «M and South America, now Llpyas. _,and Rutley France, was •* f &r 



they need it with this being tfetiave sold the headquarters •<2--A-;w ooa Green, wfi? 

Moral Re-Armament house -jhrst Avenida Jose Antonio- to • the Greater London Council 5 'V 
offered at Sim, -now pric^g Barcelona-ba«d bank. Bknco “■W*”*® 5^, 

pram MR *•* mov^^^T +J'SahadelL The area, there was ■* J®? -■ . - 


£Um. MR has moved dojtn V'Sahadell. The area, there in itT ™ ii '" ■t 3 ~ 

its Victoria headquarters .-with^OSl ;■<“!* fSS 'tm K 


a i 99 i y “y«l e “ l 'JiE^&mZZaJtZr Station"!; 

a year., remaps the 22. .. ran*. the new block is odd ns. 


OUT AND ABOUT 


• • Allsop suggests that two 
recent disposals- it has made may 
indicate -a trend. In both cases 
the European buyers, one a 
shipping company the other in 
insurance, decided that their 
quite small space requirements 


ibsu a year, remaps the ^mpany- in Calle de the new. block is oppos? 

t ^' a ^ t ^'&e to1heC^^rUiiion. where English Prope‘ 
night reveller. ' ■ Rent is 450 -pesetas per; square potation has plans for fi ^ . 

•' Commercial Union Properties metres per month.. - • blo/fe totalling nearij ^ ' 

(UJO rhas 1 started ConstrtctSon . • '■ . v . * . ,v — ^ 

of its 63.000 square feeft ware- • The G. Ar Dunn shop at 24 T’ne new block s proy 
housing development Vat EHanfl Petty Cury,. Cambridge has been ^rs and letting agen . r 
Road. Leeds. Loyally cafled tile’ sold to a private purchaser for Davw claim it tons r 
Revie Road Industrial Estate, It close to £100.000. The outfitters °f bunding^ 

should be ready by mid-lSPT6 In Tiave a 35-year lease from 1962 Modes to lower stands , 

units from 8.000 square feet to at £4.750 per year rising to £5,000 central, ones. ^ so then ; - 

20,000 square feet Main 'con- next March, there being an open latest feds re solar dor- 

tractors are Willi am Irwin of rent review in 1983. Clive Lewis, Wig; mdiyiduMly contr' 

Leeds and the joint letting which acted^ ^or the vendors, say conditioning, prinking i . . 

agents are Bernard Thorpe and tihat at the height of the market .etc. What also looks * __ 

Weatherall Hollis and Gale, "interest was shown in this pro- is a -direct pedestrian 
Similarly well placed for die perty at a price of £140,000. Wood Green unav --** 

Ml and M62, an industrial site on Douglas January acted for the station. _ 

Hunslet Road is being offered by buyer- ^Tne asking rent will! ^ 

Edward Erdman. Planning per- Another shop, at 108 Draycott £7.50 per sq. ft On tfc\ / ^ - , 

mission has been obtained for, Avenue, Chelsea has been sold the agents say the year' fm ^ ■* 

factory and warehouse develop-' by Clive Lewis to investment in rents and rates 

ment on. the 12 acre site follow- clients -of Cowdrey Phipps and central London space vwj 

-ing demolition of tiie Marshall Hollis, the freehold interest £Jm. yy 
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freehold interest £}m. 


INDUSTRIAL AND BUSINESS PROPERTY 


A New Office Project by Wates Developments 



Moore Court, Milk Street 
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Air-conditioned 
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Completion 1977 

For details apply to Sole Agents: 



33 King Street; 
London EG2V 8EE 
Tel: 01-606 4060. 
Telex: 885557. 


Chartered Surveyors 


UNUSUAL OPPORTUNITY FOR BUILDERS OR INVESTORS 




BRISTOL 


EAST FRINGES 


RESIDENTIAL DEVELOPMENT LAND 


171 acres 


FREEHOLD FOR SALE 
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This exceptional 













the square, 
©the 


suspended 

air , 


St. Swithin's Lane 


London EC4 



approx. 

5,332sq,ft. 
Self-contained 
Banking and Office 
Building 

Leasehold Interest For Sale 



is 2 »€l 


w bT f.yH#! 
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Character Buflding in the • 

City of London’s Central Banking Area 


Rk^rdEBis^ Chartered Surveyors 
64 Comhill, London EC3V3PS Tel: 01-283 3090 


LondcviWl.^Uand. Be Ig^FrafKH.HoJlanclrWBStGcjTnafTy. Spain, 
SouJh Africa AuBhaHa Caosoa Singapore. . 



27,370 9Q. FT. 


Richard Ellis 


and '■> 26,935 SQ. FT. 

BE LET 


Debcnham Tewson & CWnnodcs 
Bancroft House, Patemo?cer Sq., 
London EC4P 4ET 
- 01-236 1520 ■ 


77 Grosvenor Street 
London WIA 2BT 
01-629 7666 


Leslie Heath & Co. 

2 /2a Gate Street 
Lincoln's Inn Fields, London 
WC2A 3HP 
•' 01-405 5465 
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- First class 
. Industrial Estate! 

}fZ acres 

■^Offices & adaptable 

production units - 

ForSale Freehold 


F 

I 


ifiTi 8i i 


I S0UTOAUDIHYST.IJ0NDONWIYBJS 01-491 



MS 



It is a City of great characier and charra. sis principal 
servicing ceuirs for cehlral and northern Lincolnshire 
the City, expectedly, has excellent road ana rail facilities. 
It enjoys a variety of good housing, shopping, social and 
educationalamenities. 


Wigfoxd House comprising some 87,000 sq ft Of high 
quality off,ces together with a multUstorey Car Park. 
Situated, m a prime position' adjacent to Brayford Pool, 
a regional Leisure Centre and designated site for fee 
new Lincoln theatre complex. 


To .take a closer look con tact ‘ • ■ 

MUHL — May- c TtotydoiL ' 

77 GrosvenorStreet, Loudon Wl A 2BT mm *207653' 1 3 PeacodkLane. Leicester LElBPTTef : 0533 , 
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Offices TO LET in Units 
from 2,000 sq. ft to 
13,500 sq ft "7 
at rentals 


£ 9-00 sq. ft 



•---*• mg 






VhnmOt«mr»ace»fWpUOnataa 



Mid 
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For further details of Units available in this 
fully-serviced building, contact the 
Sole Letting Agents=- 

Goddard 81 Smith 

22 Kifig Street St JamesS. London SW1Y 602. 

Telephone 01-9307321 


SOUTHEND 

2 miles from High Street 
aiirl close to Southend Airport 

NEW FACTORIES 
& WAREHOUSES 

From 

4.800 - 19,396 sq. ft. 

TO LET 

IMMEDIATE OCCUPATION 

Apply Join! Letting Agents 


Hillier Packer 

: M«5' ft Randna 


77 Gr*»»%riior Street, London ^ 1A 2DT 
Ul-6C!>7toOO 

DpMiini Train & (Ifhifliffcs 

Bancroft H.m*e. Paternoster S«f., Loudon. EC4 PIET 
01-fflto 1320 




FT. TO LET 
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• AN INCREDIBLY 
CONVENIENT BUILDING IN 
■ A GROTTY BUT UP AND 
COMING STREET,. TO LET ■ 
AT AN EXTREMELY 
REASONABLE RENT AND 
NO PREMIUM 

4.339 SQ. FT. for £22.000 PJL. 
TEL 580 6833 


Security is your concern 

Your concern is 
our Business 

We offer a first class security guard service 
which is efficient and cost effective. 

For expert advice consult us. 

Consolidated Safeguards of 

High Holbom. For /urtAsr^atos/s 
and a brochure Tel : 01-242 S2Z4/4805 
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AIRrCONDITIONED OFFICES & BANKING HALL 

Full details are available from The Chief Sim-eyor. 

The City of London Real Property Co. Ltd., 

Vincula Hoaae,Tower Place, London ECCR 5BP Telephone : 01-623 3123 
A subsidiary of The Land Securities Investment Trust Limited 
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88 , 600 sq, ft 
To Let 






...... 





-FULL AIR CONDITIONING *TSL-E?HOhJtS INS i ALLEQ ■ . 

■* MARBLE LINED ENTRANCE HALLS ; * GOOD PERSONNEL • A V A i C A B L S CO CALL- 

* 3 HIGH SPEED PASSENGER LIFTS * ADJOINING NORTH LCNDCU'S . ; ‘ 

. * DOUBLE GLAZED REFLECTIVE WINDOWS PREMIER' SHOPPING CENTRE •/ 

* AMEN/TY ROOFTSRRACES ... •• * D!RECT;L)NK TO TRANSPORT .. ■ v 

* SUSPENDED CEILINGS' ErUGHT'Fl i TINGS ’ -©WOOD GREEN iPlCCADfLLY. LiMEC^ 

* CARPETING THROUGHOUT *; CAR, PAP KING , - 

' - 4 AVAiTABLE NOVEMBER 1375 : - 

t-jny' illustrated n'oct-.urssavsnaote frcrn • • • ;•> 

Project Managers, ’ v:' 7 . , - ■ .. . . - 

Sole Letting Agents ' - ' •. - ' . 


Henry Davis & Company 

101 -MEW BOMD STREET, LONDON Wl. Telephone 01-499 2271 


Modem warehouse distribution 
deoot with 8.500 sa.ft. offices 


Sole Agents 


lliAlOL 


Consultants 


Estate House. 

130 Jenrnyn Street 
London SW1Y4UL 




ANDOVER 


PBESTI6E OFFICES 

5,000 sq. ft. 

(approx.) 

Lease to be agreed 
* Rent £150 p s.f. 

4r Central heating 
ic Parking. 


EAR SONS 



' FACTORY/WAREHOUSES 
6,000-9,000 sq. ft. 

(approx.) 

★ Lease 5 years 

* Rent 80p p.s.f .. 

■jlr Adjoins Ring Road „• 
ir Town Centre 2 miles v .- 


COMMERCIAL OFFICE 
27 LONDON STREET 
BASINGSTOKE 0272 .V 




BANBURY 







PRESTIGE OFFICE BUILDING 

FOR OCCUPATION 

8,100 sq. ft. 

* Large Car Park * Passenger Lift 
Renal £10500 p^. 

1 Price for lease £15^)C0 (inc. Office Partitioning) 


EDWARDS : I 
BfGWOOD? 
& BEWLAY 1 


T3 Horse Fair, 
Banbury, Oxfordshire. 
Tel: (0295) 50484 


sr current terms contact joint agents: 


OFFICE PREMISES 
REQUIRED 

.. X500 SQ.FT, 

an one floor in first class build* 
ing in Waterloo / Bhckfriars / 
Southern fringes of City. Please 
send full details u Box No. 
AJS272, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


HOLIDAY CHALET & 
CARAYAN PARKS ' 

WANTED 

Will owners of nbttendsl pula wish- 
ing {to toll please write to Box No. 
A. 5271. Financial Times. ID, Cannon 
Street, : EC4P ear; 


^FOR* SALE OR TO LET: 

j BURNLEY | 

I B MODERN FACTORY/WAREHOUSE . I 

B 27)200 sq. ft. on a site ■ 

. of 16 acres ‘B 

Benjamin, Bentley and Partners * 

j - j 

l ^ Edvard Rushtm 1 

Kings Court. Exchange Street.- Manchester M2 3AX 
. Tek 061-834 1814 also at London and Overseas. -/ 


at a very competitive price 


: Take a look at Wessex Twist from the world’s latest manufacturer 
of plain Wiltons. It’s agenuine deep-woven Wilton withhard twist 
crush-resisting pile of SO*!o wool.20^o Bri-Nylon— thejHle blend-'which 
has proved itself over the years. Wessex Twist is woven four times faster 
than conventional Wilton.its highspeed efficiency cuts costs and offers 
you exceptional value in a choice of 16colours and standard carpet 
widths of up to 1 5 feet. 

. It's al L ready iQ turn the starkest newest officcblock or store into a 
cheerful, inviting environmentAnd it's just one example from our 
comprehensive range of carpets from as little as30p per square foot — 
compare that with the costs of rent and rates on your office space. 

■ If you have a carpet problenuwe can solve it Justfill in the coupon 
ibrdeiaiis. ■ • 

CMG-Gilt Edge Carpet Contracts 


I To: A. B. Andrews, CMC-GiltEdge Ca 
Contrads,P.O.Box9,NewKoad, . 


I Coni racts, P. 0. Box 9. New Road, . 

I KIDDERMINSTER Worcs. 

Please send me fail details ctf Wessex 
I Twist 

■ Name • 

J Company 

i Address 


Postcode 

Tele phone 
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FEATURES 



SQ 150,000 FT. 

net 

Offices 




OFFICE BLOCK 
on 5 Sans 


W 1 HAMPTON 

Peei House 


BIRMINGHAM 

«Tys6le\r* 



City Centre 
’ - locstnn v 
OYsrstawreom Tfl LFFw 
HJRSAIE: 


Unitsfrom 
6.000 sq. fL 
TO LET3%iMbs 
CSty Centre 




Offices fodndet 

TO LET . 


Cfoseto - 
Heathrow. ' 
TO LET 


Officss tinldded. 

Units from 
25400 sq. ft. 
TO LET 





TO LET 
'3 Units 
RftnaifriRfl 



lAtin-' 









:? ; 



□AVID CHARLES 

-developments 


• ■ Initial enquiries tor 

these developments to 

Group Marketing Unit David Charles. Ltd.. 
.Westminster House, T90 Stratford Rd. r Shirley, SOUHULL, 
West MkHands.. B90 3ACL 
Telephone: 02T-745 3134 


‘ ' •• Zm if V I # '**■ 

\iv;ip3 ?| c r 

• ■ *!•*» 

■ • 3- 


POOLE 






MODERN SINGLE STOREY FACTORY PREMISES 

About 182,500 sq.ft, on 10 Acres. _ — - , 


with Attractive Offices ■ Canteen 
Sprinklers ■ Heating - Spacious Yards , 

FOR SALE FREEHOLD 


realistic pric^ 





fpOxSoNS 


M/JS OU Chrijuboreh Xwrf 
BmxBMlk (Tcfc U2 2120 



FREEHOLD 


INVESTMENT 

FOR SALE 




Newly "Refurbished & Extended 
25 year ER.&I. Lease' 

. 5 year Rent Reviews 


The James Abbott Partnerehp 

15/17 Alexandra Street. Soieticnd-ar.Sea. Elio 551 UZ 
. ' i: 

' Telqrhena; Soattmd ,t)70Z» 36673 & 


EDINBURGH 


4/8 South Charlotte St. 

Approx 22,600 sq.ft 

Fine office . 
refurbishment 
opportunity 

Freehold For Sale 

Just off Princes Street 
Planning permission 
available for change of use 


Mebwn an. Qwtwed Sancyixt 

Tiai.jcF.-u*. ^“^aSL-eeLGiiica.u ’AW- 
TatWunt: 02 1 -2CM :3 5: 




FOR SALE BY TENDER 

' CLOSING DATE NOON 18 NOVEMBER 1975 

VALUABLE REDEVELOPMENT SITE 

CLOSE TO CITY CENTRE ; 

• KNOWN AS- ' 

CLEMENTHORPE, YORK, i 

FRONTING ONTO. RIVER OUSE. OPPOSITE ST. GEORGE’S 
. "...FIELD AND WITHIN i MILE OF CITY CENTRE 
TOTAL SITE APPROX Ti ACRES 
' COMPRISING' 0.8S^ACR£S CLEARED TOGETHER W4TH 
ADJOINING BUILDINGS TOTALLING 
45,790 SQ. FT. OR THEREABOUTS 
Full details from Sole Agents: 

BROADER & SPENCER 

Chartered Surveyors, 

■ 6/7 Bridge Street, Yorit YOl IDE. - J' s 

Tei: Yoric 21441 ' Telex:' 577« >' 



MILLARDS & SANDWEL 


newhonieS, factories, of fices and sb 


.ATHOLL HOUSE. PERTH 

NE\y.<amCE DEVELOPMENT 




I . — 1 -su* ' • ; 'aav:r \> - 1 




SINGLE-STOREY / |^\ 

FACTORY 

27,300 SQ. FT. 

LEASE FOR SALE 

PERIVALE, MIDDX. 
King & Co 

** Manchester- Leeds -Brussels 



Hampshire 


FOR SALE 

Purpose built research 
and development complex 

Approximately 33 , 000 sqit * 

Richard Ellis, Chartered Surveyors 

6/10 eruton Street. London W1X BOU M' 01-499 7151 

|V. o' Lower. 




.... ss 

V: ' st l j ? f t 




25,000/100,000 sq. ft 

TO BE LET 

. Joint Agents: 

FARMS BIRD & PARTNERS KNIGHT FRANK & RXJTLEY 

jn J OA TT- a. 



42 Hertford Street 
-LONDON W1Y3TF 
(Tel: 01-481 2859) 


20 Hanover Square, 
LONDON W1R OAH 
(Tel:: 01-629 8171) and 
EDINBURGH 
(Tel: 031-225 7105) : 



CHEAP STORAGE AND OFFICE SPACE 
BRSXTON ROAD. OYAL ‘ 

(Under 3 ml let Cat and W«t End j 
STORAGE 11,200 SQ. FT. OFFICES 4,800 SQ. FT. 
Second Floor 

2 Goods/ Passenger 'Lifts— Ramped Loading Bay — C.H. 
Rent opiy 95p-per sq, ft. 

Sale Ajcnu;— 

FAWTHtT ft EVANS, 

21 Coflrfafe Street, - W1R 0HH. D 1-625 5002 


The^Formation of the new Borough of Sandwcl! meani 
involvement And another exciting challenge for the Mil 
Group.. ' 

As high quality property developers, renowned, locally for 
' tkeTr expertise, from- -the' planning -stage -to the finished- 1 
project, they are-right among the trend setters for tftii 
• bright new borough. " • .* -• - 

WrtfLtbeir headquarters in the borough, the Group. has 
already established ah impressive industrial estate in '^ v ■*" 

. Bromford Road r West Bronawich-^-providing the home for- 
Brfciim’s.largest.stainless'. steel service centre, as 
their starter project'. ' v < 

As house builders," Millards are engaged oh’the SanjdweU 
Valley Development — the biggest private housing scheme 
in the area, and ether housing projects for nearbyiLocsl 
Authorises. % • _ ' • 

Developers of . shop and office accomipodarion. they are 
involved In the major redevelopment scheme In- Smethwick's 
High Street and in the prestigeous office block project ' 

“ BurpiTTOe-House ", West Bromwich. 

If you require a‘new building, why nc£'cafi'or write 
THfc H1LUUU3 ?CROUr, . ' 

"• .Wolvedumpoah Raid,-' 

OMbuty. Warley. ’ ' ’ 

lH.il, JL- West Midlands Kf «L. 
IWIHlI-flltfUl . Tel: 021-552 293). 


for sale or to let 


Sldcup Kent 

Srtuated'on A 20 London-DoYer Road ■ 

FACTORY 

of t 32|550 SQ.JT. (3*02^) 

INCLUDING OFFICES AND CAT4TCEN 


Louis Scott & Partner > 

139 Park Lane, London WlY 4D N 
Telephone Ql~409 1331 



N.ft. 


t; PP: 


ox. 




































V '' ^ : y: :■ ?g : ••; ' 


Ae. Financial limes OpWj^-^-1975 


ODEBN BUILDING —8500 SQi FT 
y LESS THAN £5 per SQ. FT- 
Retained Surveyors : *• 


WRIGHT 

■■■■li MRTNEflSMBHH 

32 ST JAMESSSTREET LONDON SW1 

01-493 4121 


Wigmore Street WJ 


>f 


l; • < ; , , A . .<■ a »; 

;=ates»vk,> • i- i v 


.«-w *> 

~*vc. 


iperb Air- conditioned Offices 

Am.7 jowr IOL£ AGENTS; ■- . - V 


BUM, U Mandtevter Sq.. 
aodon.WIA Z0D. 

H4ti 1251 


OE&i 

M' 


' 110 Jmpi Street, 
Uo*» SWIY-4UL. 

; iMHim. 




1,050 sqjt self-contained 
rfffice accommodation to let 
n prestige buHding 
iverlooking theThames 


entra! London location with 

<ceflent communications, facilities and services. - ••-■ 


ichardEQis, Chartered Surveyors . 
nComhfll.London EC3V3PS Telephone: 01-283 3090 


•«*jn W. ScOMrt, BeJ&um. France. HcrttamJ. Wes* German * Speo. South Mrtta. 
; oha&* C^nuie.S«W0« 


Richard Ellis 



- SMALL CITY OFFICES TO LET 


.13 

i75 *q. ft. 
doping Offices 
. .50 p.i.f. 

'tet: £2.75 payable p.i.f. 


E.C2 . 

4,059 sq. ft. 

. Qcoir Stock E*ch. 

£4.90 p.*.f. 

* Ram: £(.87 payable pj.f. 


:a : 

,433 aq. ft. 

•M. «/c £8.00-p.*-f- 
hex £2.24 payable P-e.f. 


•Cl : 

400 sq. ft. 

■riod s/e 

.00 p i.f. 

ties: £2.44 p.v.f. 


S.B.1 

946 iq. ft. 
e/c bldg. 

£5.00 pj.f. 

Ram: BDp payable p.*-f. 
5JE.1 

3L200 sq. fc. 
mod. flr. 


£3.95 p.* f. 

Raw*: £1.96 payable pj.f. 

WX.1 

720 aq. ft 

Gd. apace 

£6.00 p-e.f. 

Ram: £U87 payable p*s.f. 


'.A 

300 so. h. 
e>d. a/cond. 
JJO-pj.f. 
aces: Nm huun 


100 


i f 9: \Vood Street Cheapdde EC2Y 7VR 

1 01-606 3055 


To Let 

irectly Facing Green Park 


\n imposing office building 
ted out to a good standard 


14.356sq.ft. approx. 

Joint Sde Agents 




3 Cork Street 
New Bond Street 
London WJ 
01-4390531 


Estate House. 

130 Jermyn Street 
LonctoiSWlY 4UL 

01-93O1O7O 



* Factory and land for sale; 

* 63.000 sq. ft on 1 i .5 acres 

* Single storey buildings with cranage 
.* Extensive hardtanding . .. 

* Excellent road links 


Kihg&Co 


OajiwerfSuA^y&s 


- \tvf*54linci HcjVOi ■ • • - 

- tssl Parody, " 
l Leed&LSI 5SH 
,vT«tep»«atQ:(0ft32»4l.44 1 
" .“Jplca: ■“ 55SH33 










MODEM FACTORY 52,500 sq. ft 

Site Area 9.25 Acres 
6 . 5 Acres for Expansion 

TO LET 

Sale of Freehold Misht be Considered 




SOLE AGENTS 

WALKER SON & PACKMAN 


Blossoms Inn, 23 Lawrence Lane 
London EC2V 8DD • 01-006 8111 

Also at Bristol, East Grinstead, Edinburgh, Exeter, Truro & Overseas 


NO T BASILDON, BILLERICAY OR BRENV-NOOD 



■ 5 (Close to them all) 'V 


New Single-Storey ^®® t ?L f + 0 J 1 ' mmediate 

Warehouses/ occupation 

Factories l&k 


10,780 sq.ft. 
28,800 sq.ft. 


.Land for further development to 
provide units up to 30,000 sq.ft 


Richard Ellis 


QUIRK 5. PARTNERS 


Chartered Surveyors 

6fl0 Barton Street, London W1X 8DU 

Telephone: 01*499 7151 


Estate House, 107 High Street, 
Billericay, Essex 
Telephone: 02774 53106 


■■ .. ' '• 

•WPW5PI 


1E1GRAVE SQUARE 


An important building containing a 
number of particularly fine rooms. 
Ideally suitable for Embassy or 
Institutional use. 


Approx. 8,200 sq. ft. 

plus Mews and Garage 

VACANT POSSESSION 
' 52 YEAR LEASE FOR SALE 


.. fj 


Knight Frank & Rutley 


I — 17 V 20 Hanover Square London VV1R0AH 
L mg Telephone 01-629 8171 . Telw 265384 



Modem Warehouse/ Office Building 
Initial rent £45, OOOp.a. 
30,000 sq.ft. 

Large yard and car parking facilities 

JointSoleAgents (9 \m SCOTT 

Parle l ain? 

ESBfiSS, mm 

01-9301070 01-4939911 


DE&J 


l i 

wJl 

trCTE 

n 


GILDERSOME SPUR DISTRIBUTION CENTRE 

LEEDS 


ON JUNCTION 27 M42-M621 LINIC Ml 

MEW WAREHOUSE ONUS NSW AVMUBLE 

5,000 sq. ft. — 40,000 sq. ft., 

Joint So*eA*ents: 



I Knight Frank &Rutley 


.4. South fvtde, LmWi LSI SQX Tei. 0531 41837 


— R k 20 HanCA-er Square London W 1R OAH , 
T Telephone 01-629 8171 Tolcx 265384 


. J 


14N IcMs Lane 

London EC4 


New Office Building 

To Let 

3 , 600 sq.ft approx. 

•Self-contained -Air-conditioning 



WithinlOO yards of Underground Station 

Prestige 

Air-conditioned Offices 


8,550 sq.ftTo Be Let 


Available for early occupation and 
finished to a high specification 


Sole Letting Agents: 




^Chartered Surveyors 


103 Mount Street, 
London W1V6AS * 
Tel: 01-493 6040 
Telex: 23858 

Ref: DDG 



' A' .♦/i 


•' ilS : . ■ ' c - - 


: * • ""■**!*’■" > ' 4 *- 

T ritri'i' 




illXlMJ 

III (I1UII 


Michael Riley 
and Partners 


3 Pbrkside- Knightsoridcie, 
3Wi 7 JR. i ' 


London SV.'i 7 JR 01-235 0038/9 ‘ 


In addition thi adjoining property, whicfl total* -f 

43,000 6q. tL-appVcn. cVuld also bc^ayarlabjc^ 
thus providing total ot-t 1 1 .OOO fig, .ft*,-' . , 


*■ - ,.v .• . • ,* ; • ■ 7 >'- .■ ’ *. '*.• 

London EC1 


OFFICES 9220 sq ft L 

i\ Dl 'STUl A L 2500 sq ft 

£32,500 perannum (£2*77persq ft) 


: joint' Sole Agerits; •. .. 

CSAVILLS3 



■20 Grosvenor Hiii ■ 
Berkeley Square . 
London WlXOHQ : 


01 ”49 9 8044.; 


' Ma.Ivem Hpuse ’ ' X. ■ 

- 72 UpperThawies Street. ' :■ 

.'London ^C4R 3UA 

01-2483200 ‘ v.y-,’ 


BRADFORD 


TO LET 

■ LIVERPOOL 


COATBRIDGE, SCOTLAND 


PRESTIGE HEW OFFICES 30.000 *<l- 

TO BE LET FIRST.CLASS |ND'J57P1AL/ 

(m a who ft or in FtoonJ ■ WAREHOUSE PREMISES 

* Three -Storey OoL itencbuslc block. On® io NORTHERN DC'^tS 

* Very High Saitdard of Firvrfh. Suitable for Engineering. Container 

* 11,856 *q. ft.— Open Plsn Layout. Repair or Wzrohomc purpoie* 

* PramintM tmizron adjoining ring ri. ExceJirut emery enneage 5-25 Tpjis. 

» Full central heating- 3 Acr« of furihtr land. 

* Private Car Paris. Good tuff facilities. 

■ Attractive wrai. 


81 ACRE INDUSTRIAL SITE 
with Anil Connection 
plus 18.000 sq. ft. Indnstrial Building 
10 miles approximately— Glasgow 
3 milei M.74. 

Prwent Use— Meta! Reclamation 
bur suitable far- Industrial/ Ware house 
Development. Long Lease available. 


All ‘Enquiries:— 

H. H. & J. ROBflNSON 

42. CASTLE STREET,. LIVERPOOL. L2 7LD (051-227 461 1 ). 
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m' 


Carter Jonas- 

Chartered Sarwpw* ■ •; • . 

I An Agricultural Investment 


SHOPS & 
OFFICES 


"West Suffolk 

THE LITTLE THURLOW ESTATE 

Haverhill 4 miles. Newmarket 9 miles - - 

301 ACRES let and produd ng £3500 P^ -groa ' 
f w.e.f. U-10-75) including 98 acres -woodland 

AUCTION SALE 22nd October 1975 
(unless previously sold by ^Private Treaty) . • 


OFFICES 


FMficut** from'JoM A«aiono««CrrtrJm«^8 Iffils M 
Cambridge CB2 INH (M 68771 ) * HWDeati o Son 
57 Regent St Cambridge C82 IAQ (tel SW2I J 


KEW BfUDCr .. 

6.345 so. rt: or divide Into* spite* 
— aporo*. 3.175 sq. ft. each. Over- 
look! og River Thame* on ftne site, 
near station and M4 Uune 1». TO 
LET t£5 per m. ft-i. 

SOUTH ALL 

10.965 So. ft. Complete door of 
Mocem Office Building opposite 
snrttqn and nr. London Alreort- a 
lifts. Ample parkins. TO LET (only 
3.75 per sq. ft.)-. 


DECENTRALISING 


THINK OF 


EALING. W.5 

In this Premier. Cent™ for doew- 
trsllsed offices 1.335 so. «. ale 
suite. Ufa and parkin*, lease W, 
1983 flow rent to Dee. 1976). For 
. Sale £3050. „ ' ■ , . 

1.640 H. ft. on 2 floor s/e and 
. own entrance. 20O.V»j** Eallno 
Broadway Station. TO LET £8.250 
pa. 


&§GKIN<3 <!OMP ANY 
SmZST#2mCBASE 
fdi: ciwh occupation free- 
hold or long leasehold 
Office Building within 
approx. miles any 
direction of Lloyds, con- 
taining about 10,000 sq. 
ft. of useable' space. 
Immediate £ occupation 
preferred but not essen- 
tial and would consider 





a 


EDITED BY AUTHOR BEHNETT ADD TED SCBOETESS 


building to refurbish. 

Reply to Box A.5278. 


NAVIGATION 


Reply to -Box A.5278. ■ 
Financial .Times, 

10, Cannon Street, EC4P 4BY. 





" ‘ tfW- 


^ ■ 
.'A v'V- . 

sft 


High St. STRATFORD E15 


FACTORIES 


PUNNING CONSENT FOB 8,000 SQ. ft. OFFICES 
WATSON TEMPLE TALBOT & WHITE 


FELTMAM. MIDDX. • 

Madam Factory (hum ^ 97Zl - 8.193 
*q. f». n«. offices. 825 sq. ft).- 1st 
dass ante with stood headroom to 
: LET. 


HANWELL. W.7 ... ■ " 

7.730 sq. ft. flncludlno Offices 
1.938 so. ft.).. Modern unit nr. 
London Airport. Vary advantageous 
lease to 1990. FOR SALE or TO 
LET. 


freehold vacant 

. OFFICE BUILDING 
46/52 BARKING ROAD 
UPTON f ARK E6 


.Chartered Surveyors 

34 CJarende Street, Southend, Essex. Tfo-0702 30717 


BEDFORD 


Commoreiar Dept.. 

41. Tk« Broadway.* WJ. . 
01.579 9282. 


SB. ft-. 

. central htattna etc. (previously 
assjnjlv haH). For Sal« bv 
Auction -23/6 ; Octohv. unless 
sdH prior. 

OFFERS INVITED 


2,900 SQ. FT. 

OFFICES 
PARK STREET, LONDON, W1 


CMEtPSIDE LC.4 




Excellent office suitefto be let 


FURTHER 2.000 SQ. FT. OF RESIDENTIAL 
ACCOMMODATION POSSIBLY AVAILABLE 
REALISTIC TERMS WILL BE NEGOTIATED 
APPLTs — 

30. HIGH STREET. ■ I I ■ I | 1 1 I I 

HIGH WYCOMBE I 

TEL: STD 0494 21234 . 0 Rfilmj » 

Ourterad Surveyors I 1 ^ m| ZJ 


j 3,720 sq. ft, 

■ plus storage. and 'car parking 

■ ■ < 


SUBSTANTIAL TOWN CENTRE commercial 
premises eomprttknjy c&ic* Block and 
shco on. three Boon {8.700 SQ. «■). 
with ad 1 olnlng workshop and stores 
•3.480. SO. ft.Y. £19.000. For further 
details contact McCartney. Morris & 
Barker. Wvkwm House. Knighton. Tol: 
Knighton 621-2. - 


MARINE, equipment division of 
Kockums Shipyard has intro- 
tinted two sophisticated systems 
intended to increase. safety nf 
ships. 

One- TQf these is- Controlled 
Radial Steering, .developed by 
the Swedish National Defence 
Research.. Institute' and, after 
receat successful trials an a' Bore 
ferry between Sweden and Fin- 
land and on two . Salon supers 
tankers, now to be .manufactured 
and marketed by. Kockums.' 

With current methods, 'a navi- 
gator finds it ex tremely difficult 
to determine the path of a ship 
that is turning. The result fct&at 
a ship has to take, short.' sharp 
turns that are costly on fuel and 
dangerous to control- Controlled 
Radial Steering, allows an 'opera- 


tor to pinpoint at an early stage nl coastal arcMpe&gOs and 
of the turn where the tort is to narrow fairways. ' . ; 

stop and where -the subsequent The second innovation is • a 
Straight course is to begin:'' ■■ '. ' version of the. jKedn^ns Load- 
The basic unit, makes It'. paymaster computer system designed 
stole to detennine the radios "of for the control of the loading and 
arc of a drip’s tom, with theaii the 'calculation of the stability 
erf a sea chart, while a- more^of container ships. ■ 
advanced unit user rid »r --»d ; - it provides - completely auto- 
thns allows precise cotrectionitrf matte calculation ofc-too stresses 
toe ship’s path, .irrespective: of and of the Cat, resulting in snore. 
5 peed. This System facilitates rapid loading and ' discharging 
Batter tarns,- increasing safety, times and an increase in safety, 
making fuel economies and per- GM is the vertical 'distance 
■mitting higher speed during between the centre of gravity of 
turns. This unit is likely to be a loaded shipped the correspond- 
acceptahle for smaller vessels, ing metacentre. The GM must 
while the investment for the be positive if the ship is to be 
more advanced equipment# par- stable and stability is directly 
ticularly worthwhile on the super- proportional to the GM, 
ship*. The equipment meets -a The equipment operates with 
:spedai need for the navigation' data received for each individual 


bay on .a container shij 
ing the ’ weights of each 
addition, the vertical 
gravity : for each- tan! 
vessel is automatically t 
account according to 
tents of the tanks. 




•; ~ * 


, system monitor} 
: disdiargjBg - .and . balls 
that action can. be tak 
vessel’s Stability is tore 
also .allows rapid pla 
loading arid unloading t 
so that work can be car 
in the best sequence to 
safety. The maximum 
Loa din aster ' computer 
with the Stability Set 
Analyser options is 
'£10,000 and therefore xt 
O-OOl of the cost of a g 

Kockums Marine E 
Fact S 201 10, i 
Sweden. 





EALING W.5 


GEORGE HEAD &. CO, 
Chartered Surveyor^ 

10. Carlos Place. V. • 
G rosvenor Square, 
London, W.l. 

Tel: 01-629 7061 - 


FACTORIES AND 
WAREHOUSES 


I • COMPUTING 

Cuts costs 


Factories & 
Warehouses 


MODERN OFFICE BUILDING 

Entire- fifth floor 

SQ. 5700 FT. 

. (w'ril divide). 

10 CAR PARKING SPACES 7 YEAR LEASE 
Apply: 


£7.50 per Sq! ft. 


MODERN OFFICES 


Hampton & Sons 


FARR BEDFORD I high holbobn wci 


Crayford, Kent 

JO^OO Sq. Ft. .To Let. 

Queensbury, Middx 

10 J14 Sq.Ft.Tq Len 

Hammersmith, W.6 

11 .000 Sq." Ft To Let 

Barking, E^ex 


by network 
approach 


■^< lTV r ‘ 

.- Of;;.: 

Y&Kk. M 


. ... j- - ■■ 


. - 




13,000 Sq. Ft. on 1 Acre. 
For Sale Freehold.'' ' 



6 Arlington Street, 
London SWIA IRB. 
Tel: 01-493 8222. 


' 41 The Broadway, 
Ealing W.5. 
Tel: 01-567 3131. 


Offices to be let 
at substantially 
reduced rent 

2,255 sq ft approx 

Dunster House 
Mark Lane London EC3 





26,000 sq. ft. 


Harlow, Essex 

22,694 Sq. Ft. on 1A Acre. 
Lease for Sale. . - 


3£&;-v; i- , 

V . ' * 

-■ ,4 - • - » . 


Write Box A 5277. ■ Finanpal 
Times. - 10. Camion Street,- 
EC^P 4BY. 


CHARD 


Chessington, Surrey 

24.000 Sq. Fl * To .Let. 

Tunbridge Wells 

44.000 Sq. Ft. or>-2$ Acres. 
For Sale /To LeL 


SOMERSET 


PRIME SHOPS TO LET 


Bast position between Wool worth* 
4nn Boots 

Yard and rear access: 
parking facilities . 


lal&s&co 


New f.r.i. leases <25 Years) 
possession November In time lor 
Xmas Trading 197S 


59/62, High Holborri, London 
WC1V 6EG. Telr 01-405 8411 


OFFICE ACCOMJIODATIOIV 


Please aopir: — 

R. B. TAYLOR AND SONS. 
22. Princes Street- Yeovl. 

Tel. 0935-3474 or 
BERKELEY CONSULTANTS 
9. Three Kings Yard. 
London. W1Y 1 FL. 

Tel. 01^99 2061 i. 


FACTORIES /WAREHOUSES 
FOR SALE. AND/OR LEASE 


Building available for early occupation:' 
Location Size - sq.ft. 


Within Half Mile of M.l 

Applications are invited from companies requiring Offices on- 
a temporary or permanent basis in South Yorkshire. 
Accommodation available approx. 2.000 sq. fL with central 
heating and toilets. Telephone, telex, photocopying, multi- 
lingual translation facilities available. Ample car parking... 
Write Box T.42Q6, Financial Times, 10, Cannon Street, TSC4P 
4BY. 


Jticesur, Oxford 


TOWER HILL, 
E.G.3. 


Oacton, Essex, 

Uzzraundham. 

Nr. Ipnvidi 5,800; 10,000 

Wisbech, Cambs. 7.000; 10,000; 

14,000; 20,000 
Soten. Nr. Cwnbridse 20,400 
Gratfuia. Lines. 3,000; 5^100 

Yatcy, Peterborough 3,000; 5i000; 

5^00 

Snrtry. Normal Crass 6 acres 

Bradtley. Nortfcmt*. 31 acm 

Und »»iiljWe For spca'il reqoiremtncs 
on mast of the above Eauen up to 
100.000 sq. fL 

Agencs* introductions welcomed on 
Scale Commission. 

Details on request from:— 

REGAL INDUSTRIAL ESTATES LTD. 
Real House. 10, L etcb worth Drive, 
- B rentier, Kent. Td. 01-464 3M1 


3 J100: 5,000; 

15.00V 

5,100 10,000 


Carter Jonas 

F"" Chartered Surveyors 


Prestige modern suite 
1,350 Sq. ft. £9 per Sq. ft. 


Chartered burwyocs g^BRTOGESHIRE 

Warehouse/Industrial Unit with room for Expansi on. 
Site 3.0 acres. Warehousing 28,000 sX Offices 3,000 sX 
FREEHOLD FOR SALE VACANT POSSESSION 

39 Jenayn Street, London S W1Y 6DW. 01-4394551 
6/8 Hills Road, Cambridge CB2 INH. (0223) 68771 


SPACEBANK 

01-434 1687 


OFFICES TO LET 


DURING laboratory- work, direet 
connection of an instrument to a 
computer allows toe results of the 
experimental measurements to 
be calculated while the measure- 
ments are still being made. - The 
results of one experiment can be 
used in setting up the next and 
there is no need to provide 
expensive storage for toe original 
raw data — Which can often be 
discarded. 1_ 

Despite rapid ~ technical j 
advances and drastic redactions 
in toe cost of the mini-computer 
central processor; system costs 
still remain high due to expensive 
interface hardware and- the high 
speed . peripherals ' which are 
necessary for efficient program 
generation and interactive data « 
manipulation.- 

At Milliard Research Labora- 
tories in Redhilt, Surrey.- a data ; 
communication network has been . 
built which shares the power of . 

3 mini-computer among a number ^ 

of users distributed within a 

laboratory building. The live display (rf the instrument. output arid immediate computer interpretation . _ 

uf modules 1 °v ^eribtlity °for resnlts ma ^ es X-ray spectroscopy ea.sy for this operator. Unknown to her, the san$ .. 
SgnaTprocesstog and^ntrol, and ““floter is dealing simultaneously with data from several other experiments in prog, 
low-cost peripherals allow ' ' - various parts of the building. 

personal display and operator - . ":;-i / - 

rommlte^Dro^sine within^he to the demands of the applTca- 16-bit words per second) and is organisation and the. 
re“cb of mSSSodb tom^Sd ™ n - - cheap and easy to instalL-lt is needed to hiOiaie .the d. . 

not ' ?odi AduSiy DS justify ° a Each «« can connect noise immune, provides full ■ Individual users ma# - 

dedicated riiini-computer but anai °SU e and digital signals for 'earth isolation and has a work- or detached at the sins 

confers adaptability to me’et-the severai instruments involved in -'ing range of up to 500m. , sockets of the data Inu" . 

changing needs of a laboratory- one ex P erimenC to an instrument ; Up to 16 links, can be- con- disturbing -the operate 

- The same system can be- used interface.: which will: acconv nect^d to; each cetoputerr inter- rest of toe syktenr-^bt^ ^ — 

to link - one computer with modate up to 15. input and-’ 15 foce dad can beused for IhStru- the 'multiplexing' ' VYtf P 



Z-- SlftV 




another and provide shared use output channels. An additional meat interfaces or for computer seconds to scan 16 lii 


of high-level software for com- channel on - each interface is to computer interconnection. high that data rates 
putation and program generation allocated to a .system / control Digital .multiplexors in . both.. limited by toe handlis 
and access to common data files panel and one channel is used computer and instrument inter- the computer. 


and major peripherals. to drive a storage oscilloscope faces organise the data in such Inputs and out* 

Tasks needing different on which graphical xrisnlts and a way that while widely different handled virtually simu 
response times are allocated to text can be displayed* data rates are efficiently handled, and the present systerq 

separate processors with a sub- A single, coaxial cable is used no one .source - is - allowed to 16K by 16 . bit Hon? 
stantial simplification in the to transmit digital information inhibit access by anbther.vThe . mim-computerV allots, 
system software. This makes in both directi ons sim ultaneously address of each instrument mum of S.QOO inputs^ 
optimum use of the low cost between the instrument interface module is carried by the trans- outputs per second!. J 
mini-computer and allows com- and a computer interface. This mitteti data word and each link Mallard Research ; 
puting power to be distributed operates serially at 5 M baud is naturally identified with -one tories. RedhiH, Suifrej 
among different tasks according (i.e. it can carry up to 160,000 user, which simplifies the jystem 02934 5544. 


INTERNATIONAL PROPERTY 


FOR SALE AND TO LET 


WALTHAMSTOW, E.17. 
'•* - 750-9,000 SQ. FT. 
ENFIELD & EDMONTON 

3,000-12400 SQ. FT. 
SHOWROOM & OFFICES 
KJNGSLAND ROAD, EJE 
4^00 SQ. FT. 

DEANPLAN LTD, 

172 Bilktt Road, E.17.. 
PfiMM 01-527 8812. 


FOR SALE 


9 PACKAGING • ELECTRONICS 

Plysu moulds Controls 

- ‘ user. Warehouse space for empty 1^- ’ j 

package s e r ra woald 00 lonser ^ ior Doaro. 

1 - American Uniloy blow mould- rvv'Q l/‘4 (T 

Hpnl ing machines are to be used for I I IejLiV 1 1 Ifi 

U-krti the scheme and, additionally, . 


NORTH CIRCULAR RD., NW10 
Jusr over £5 per square foot 
FREEHOLD factory premises 
with good offices. Excellent post- 
: lion dose to Western Avenue. 
Further details apply: . 


UNIQUE AND NEW OFFICE BUILDING! 


Situated near Keyserlei and in diamond centre, Antwerp, Belgium. 

Division: :• ■ " 


PLATER COLLEGE 
BOARS HILL, OXFORD 


Educational Establishment itanding. Hi -j .1 T 

5 acres, 4 m>Ios Crtv centra. Ktrins 1 ! 1 "W 
room, recept. Icttch.. 3 Jlbrarid 15 1 1 f 


Ground-floor with private entrance + 4 floors + technical floor. 
All possible conveniences. Very luxurious. Television circuit. 
Fitted carpets, elevators, central heating, cellerages with safe. 
Inquiries: directly from owner tel-: 031/31.89.05. 


bedrooms, additional Lodge ana SUfl 
bungalow, easy access London M40{ 
M4. Good tram service to London, 
Birmingham. Freehold, meant posses- 
sion. Details: 

FRANKLIN * JONES, 

On arte, -ta bunerw.. , 

Elms Court, Botlov. Oxford. 

0X2 9LP. T«L 48666. 


t LAM BOURNE, 
j FOREMAN 
s & PARTNERS 

Tel: 01-636 3276/7. 


a-- '.5 J 


Forming a system i 
proper alignment of -ti V " 
scorer with respect to-.', 
of the corrugated boarc ~- 
toe unit is toe Copar St- 
and ESA Sensor assen 
system provides' const 
toring and com pens 
material drift, while the 


at ifi 


TO LET 


FOR SALE 

24,000 ACRE FARMLAND 
TEXAS, U.SJL 

Fertile rWerbonam lux! now in timber 
and puureland. 236-day growing 
season — ample rainfall- • Leaseback 
awailabiz. Near interstate highway. 
Write.- P.O. Bex 42309. HouttaO. 
Toxas 77042, UXJV. 


BUILDING LAND 
& SITES 


HARROW 


ENFIELD (Middx.) NEW 
20,000-63,000 SQ. FT. 

Irtcl. offices. 


LAND AT 


FELIXSTOWE 


986 SQ. FT. 

OF PRESflGE 
OFFICE SPACE 
IN CENTRAL HARROW 
Rin£ Mr. Taylor on 
01-422 0061 • 


FOR INVESTMENT 


FREEHOLD SHOP 
INVESTMENT 


(CARR ROAD) 

TO LET 

Approx. 2^>7 Acres 
Close to dock, to let on lease 
for Cocnimerdal Development 


BIRMINGHAM. PresUae ofneo sulw. Bat ; 

■ district. In muiu-storay block. £2.350 j 
pec annum. Donald Balmer & Co.. 021- 
- 8S3 2747. . _ _ 


EDMONTON. N.18. NEW 
IS, 000-304)00 SQ. FT. 

CHAD WELL HEATH 
sum SQ. FT. 

: WALTHAMSTOW, BT7 
3,060-70,000 SQ. FT. ■ 
DEANPLAN LTD^ 

172 Billet Road, E.17. 
Phone 01-527 8312. 


I WEMBLEY 


pnrnino, iuiowiimw -rjr 

room flat- About 1.650 so- ft. £3JOO 
pTa. ex. Freehold available. Further 
.details from Barnos, Kirkwood & Woalh 


£1200 pj. ex, 
BRISTOL SUBURB 


75L5Wphen's SLBfisioLleL2gEit51 


Apply ta: 

Estate Surveyor, . 

Brtth6 RaS Property board, 
112/114 Prince of Waha Road. 
Noraridi NR1 1NZ. 

Td. 0M3 22255, ext. «3M. 


oeuna mm m™o>, mutob « 

100-106. York street, London, W1H 
1DR. Td: 01 -a 02 8246. 


ID. II. «■«,< Klimr VBIIMIUU -HM,, 

--etc. ■■ IdL-al any isr dasa co. Street. 
01-643 8181. .. . 


Property. Boa nd 


D1-B43 B1B7. 

HO L BORN WC2. office units to let from 
290 so. ft. Lifts. POrterafle. SteraBfL 
Iminwliate pnssoMloa. TeT. . Rd. LHP 


MARBLE ARCH 900 YARDS. 1930'S 
purpose built block of 26 flats of 5. 4. 
5 rooms K and B 3 flats vacant. Actual 
and estimated income exceeds £10.000 
p.a. 150 rear lease. £99.500. Apply 
to MULLETT BOOKER ft CO., ft Star 
Street W2. Tel.: 402 6191. 


ORPINGTON 

fJ miles London 

Level building sin with O.P.P. for 


WANTED 


cither -(r) 12 Of 13 douched . houics, 
on fb) H one-bedroom flats and 
cm>-b«dradm. terraced bungalows. 

■ : FREEHOLD FOR SALE 
FoM details sole agete: ' ■ 

UNAY & 'SHIPP ■ ■ 1 


PORTFOLIO of Freehold commercial 
Investments required suitable for 
break-up. Write Box A.5Z7B. Financial 
Times. 10. Cannon Street. EC4P 4BY, 


01-930 7321. - • • J ' . . 

INSTANT CityOBicef frem £SO Rw.-TtL: 
□ 1-434 1687 

OFFICES? FARM HAM. SURREY. 7.000 
- square loot o( otfloos to b* let wMn 
. .completed In outstanding, town corm 
' situation. Shops also available. Apply: 
Weller ftur. Commercial Dept., 74. 
Cd«fc -Street Farnlwm."Sorrflv. TeL 
6221. 

PLANNING PERMISSION obtained by oW- 
' establisbod concern far new lO.OQO s^-_ 
■ ftT^omca • bonding . on toe central alto- 
prosperous town. 150.000 population, an 
main rail line and motorway 23 ml» 
norm-west London. ' TWr now see* 
partner or advice from bank, property 


SOUTH WAY 

NEAR" WdMSLEY STADIUM 
Premises: 

quite near to Wcmblev Triangle. 

- Claudgen No. 2 Factory, , 
South Way 

Oppo site Midnight Motors.' 
Excellent Fact.)Wjrehous* - - 
s.ooo sq. It. approx, 
single storey waretiouse. 

Ample private narking. 

To Sub-Let; Rent 05 00/- |M. 

Contact: 

DHAMECHA FOODS LTD, 


i 1 . American Uniloy blow mould- 1113 If IT! P torinf ^d compVnl 

deal IS AAldlLLIlg material drift wm! the 

UCaA pSau^m supply the ?ools id ^VE CONTROL systems for use ran nuumaUy taeraaM m . 

MANUFACTURERS using large operator In the event of ^corrugated board manujactur- trim , by 'nMni ma . 

numbers of polyethylene ^ in-plant system breaking avaiIaj»le from_Westiey ggPg, . . 

bottles for packaging mass- a own , piysu will maintain su£ (Electronics) Controls, Canberra “** a digital sp« 

marketing products such as soft nlies from its awn factory House. Market Square, Rugeley, and provides automatic 

drinte detergents, oils and P ” ° , wctoiy. Staffs>> wSi5 2BB (088-94 652J) of hne speed toaprfc 

cleaSg fluids are to be offered says ^ several inter- —one (the PHT-1) has been “P to 300 metres/mlnut 

their own ■ In-plant moulding national companies have, already developed and made by the com- Adaptable to. any co - - 

machinery by Plysu Containers. sh ° wn interest in toe scheme pany* while the other four are the Co par sheet Iengl ' 

The company Says that this SfL enquiries will be dealt from “the Copar Corporation, Oak clamp monitors the boa ; 
offer wS apply to those manu- at ** . headquarters^ at Lawn, Hlionais, U.S. versus cut length and_a* - 

facturers needing a minimum of Ri^^MKlI^SE^nSnR Tfae £^ C ' 1 '*»•». program- ally limits the speed 

25 m containers a year. Moulds Bucfcs ^ MK17 SSE t 090 ® mable heat 1 transfer controller to the cut-off makerirre • 

and closures will he available as"! 1 )- which comprises, a speed detector nations. Should the».' 

to produce any of Plysu’s 1-5 Recompense to Plysu will be for each .adQustaWe section of attempt to exceed- a T 6ai ■-» 
litre bottles in either translu- in the form of royalties based roUs'on the coirugator. These the speed clanrp .j j 
cent or a coloured finish. On toe number of containers actuate an. output relay when the manual control and red. 

Plysu takes the view that handled. The company is one of line speed is greater than that speed of the double face ■ . 

many companies will be glad to the largest producers of poly- set by the operator in metres Web alignment contra ... ' 

take, advantage of this scheme ethylene bottles in Europe and .per minute./ If the line speed prises one control for ti 

because, stockholding problems claims it has the capacity to pro- i 5 above t toe. preset speed .the. facer and a second j ' 

will be eliminate d as will be dqce some 60m. a year. first section of adjustable rolls "doable backer. At the: 

win ue euuuiHu* a ■ ' is set down giving the board liner wiU be toe .indi-., 

- longer contact -with the heat variable (master) and t ." 

_ nrwftDAii validated bv full-scale exnevi rource; and if more heat is will be dependent (slave •" 

• R ESI- ARCH ' men 4 as necessary. Th^F^e re< l uired ^ further srt of rolls at . .the second the sing- . 

T T 1 -| j _ Research Station is at Bare ham- na ^ ^ rtuate 4- The first set of will be the master and tin 


m RESEARCH • 

Upholstery 
fire tests 
contract 


•6177). 


• COMPONENTS 

Supplies 


should -he ^ permanently in the control adjusts toe sh' 
down position -and are - not con- stands to an alignm ent ol 
torllec by the PHTCi metres. -r 


A GOVERNMENT research con- CTTlflll flrV 
tract, to be managed by the Fire DiilU.lI vLL j. 




Researdh Statioii, has been placed • j>v 
with the Rubber and Plastics O TT* | I f)W 
RmmwI, AeoitriAtirm with the LULL JL1V/ VT 


• HANDUNG 

Range of 


Research Association with the — - 

object of assessing flammability A SMALL flow, compressed air COLES. -CRANES has added a erten&^o 

of furnishings. dryer 18 a^ilable from the fluid number of new units to ite swing-round laSS 

T3ie two year programme is to control division of Oxy Metal range of mobile cranes. adding 33 feet An of?V 


cranes 


- and manoeuvrability, to 
■ TGC with .a chassis I. 
cab, has been developed 
sister machine with, a . 
structure cab. ■- ; 

. Largest of the Hydra 
is the 36/40 TSC for ro - 


» MI'IW ,,W1M wnn, r--i 

con- '*ny ,or potent! al oomflsr jablo to 
assist .In development. Write Box 
A .5274. - Financial Time*, 10. Cannon 
SVXt. EC4P 4BY. . _ , - 

SCOTLAND and North of England., .For 
buying selling or leasing. Industrial or 
commercial property. Contact Malcolm 


LIGHT INDUSTRIAL 
PREMISES 


SSfl High Karat Orplngtoo. Kent. 
Telephone Oipugton 25678. 


BUILDING LAND 
& SITES 


5* ACRE 
MOTEL SITE 


SW18 15,000 sq. ft 


commercial pruperry. Loniohi 

B [dwell, 3. JNorrie*t«i Plw, 

SUfiing, Scotland. Phone: 078.605-284. 


with detai led Cd nram far 126 units 
In woodland toning. 

2 miles end Of MS. 6 miles Exeter. 
AUCTION NOVEMBER 2m. 197S 


TORBAY 

RS1DENTIAL DEVELOPMENT 
SITE 

with detailed planning permission lor 
29 Luxury Flats 
on four floors 

OFFERS invited by 5th December 
1975 with early decision 
Full details from: 


Sons 


PROPERTY 

WANTED 


Freehold for Sale 
—would Let 
(Mortgage available) 
ECI 12/100 sq. ft • 
Mufti-storey. Lift. C.H. 
Car park. 

TO LET 


be financed by the Department of Industries (GB), No. 4 Building The 45/50T .has a four-section jib takes - this to a ^ ' - 

the Environment on behalf of Sheerwater, Woking, Surrey hydraulically operated . teleseop- feet Four-wheel drive, 

^ Property Servfcw Agenqr a (04^ 5971).. ing m^o bwun.jvhich wito^an -ible steering position, anc ' ^ 


FoX u. fcWli 22 -CA i HE ORAL YARD, 
EXETER. TEL. EXETER 51571. 



Chartered Surveyors 
32, Cathedral Yard. Exeter, EXl IftQ 
Tdcphona 5157 1 
45 Sooth Coast afllca 


INDUSTRIAL & RESIDENTIAL 
BUILDING LAND FOR SALE 
IN CORNWALL 
Prime positions, all with plan- 
ning permission. Factory Units to 
Lease' or Sell, from 10^00 sq. ft. 
Ref. T.G. Truro 6141 


WANTED CINEMA. CHURCH or similar 
building In West London, wHUiWe ter 
band rehearsal stu/do. Frtwha Id . or 
iMsedold. Feted "s. Bi. Lowar Sloan* 
Street. S.W.1. 01-730 7171. • 

WANTED. Substantial contractor Plant 



r yard with olflces and workshop. In 
SuTrey/MitfdK-JBuek*. . area. . Reply In 
wridno to Mr. M- O'Connor, Rowfaerry 
Morris ft Co., is, Clareara Street, 
Staines. TWi8 C SU- 


PER SO NAL 


I CONCfiATULATIQNS TO Richard Field 
and Shun Pearson on thetr Engagement. 


uactdn. to let now tectorvte«w 
. Z’® 60 ft- AJhrl Ltd™ Afdkiflh 
Lt. Braxted. 

Esse*- *el. Maiden B9204d 
S. DEVON. TORQUAY. (Taka md. -.ft. 
light Inoestrlal Premises with 6-500 
cu. ft- cold storage, i.ooo so. It. office. 
ample parking. Mortoaoeec auicxton 

T«o?» rt 2M6l W,,rorti 5 ' StneU 

WAREHOUSE accommodation. Western 
A ran ee loop. ParK Rq^ 7| SutiolU. WJ. 
Apnrox. 10.000 sq. ft. in seml-batoment 
• olwcenent Koragc soare UfTcS;. 
good rahWoMeeM. For terms »P 0 te 
F, R. Anmtrona. Wiring & oinow. 

Regent Street, w.l. 01«635 

aww* 


of mnurure ana runusnings m w mw moisture 168 fett rWito mne forward a sinele-r^h 

the country. • content on small flows, or normal gears, it has a travel speed of te/18 T witti a capacity ' • 

Among the objectives will be a ^ ry ^ at ,ts max imum rating. 44 mph and a crawl speed of 18-ton raagel It is cap; 
critical review of existing- tests There are two features — a mph. Turning circle is 43 “pick and.' cany** dutie '--. 
for the ignition and burning moisture Indicator to show toe feet A-'six-fioint jacking system complete bdom conflg •' 
characteristics of upholstered di^iesg of the air and a neon enables a full 360-degree slew to with lattice extension 1 • 
furniture, particularly seating indicator light to monitor the be carried out reeved and erected- in le" 

and beddiife comparing’ them correct operation of toe controls. Claimed to. . Cbmbtdo _thc .15 by one man. ■ 

with currently available data The first constantly indicates the economies of dimensio n, weight Combining* the feature • 
from controlled experiments. pressure dewpoint of toe dry air, and fuel consumption of 20-ton- truck- crane with those 

RAPKA will then drew up, with class cranes with . performance rough-terrain .machine 

j jitinmi aTTiarimantwinn tort toe unit is working correctly, approaching -."that of 30-ton four-wheel-drive 15/ 14 T "V 

additional experimeutetion where For convemeoce the JT-3 is machSthe 2^/28T truck crane boom will slew though . 
needed, methods to assess the normally applied assembled has a &-x4'9r6~XT 6 wheel drive circle and will reach \ 
ignition characteristics and toe With a model Z15A oil absorbing and a tUrninkradiUs Of less thin 25 feet '6 inches to 61 


•, j/- *. 


bedding and the evolutioo^ of predaon «euJator and gauge speed- of-40:.»rtL'. ffoIflt speed Ukbridge. Middx, UB9^ 
toxie gases from them. The tert to form a complete dean air is 346 feeVatinute. • . (080582 3777), is a mem; 


procedures arrived at .. will Be supply unit. 


For - rongh; terrain capability, the • Acre w Croup. 


% 


■IJ- 

U° 
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Box’s pioneering role, in 

r ^iving Afilca its own bottles 


' y m m • ’ m 

Art Garcia reports from California on Purex which has 


bottles [ Designs on the European Kitchen 


■; V STORY of bowTHetal B«*,, 
N ^ ' r n'S -caiv maker. 

, ;.‘v [into the glus comrner 

in Nigeria with i*eb- 
i- ./ :■ v i .; assistance front Japan’s 

- T Blass. comp^nyrednfinniv 
■ ** %;■ B e eafrepreawriai spirit 

• « oven in very lari?e 

■« ,'u ties. • • ~ "* ‘7 

- the decision to so ahead 
v iken only- in lf»72 yet Hie 

1. invnlvrnff a total in- 
> ■ cnr so far of fS.Stn. nwfc* 
one of Metal Box's lar^Vst 
vVrKMK outside the UiL. vs 
' - completed. More than 
attles have already been 
• • ••*: :> sfuily produced &mf 
. * . * red. and the business 
‘ •.*.’* I make a useful' prod; at 
‘- .it year of full production, 
jaeS^b. has been making -metal . 
Hg&Hf^nces in. Nigeria since 
Its 60 per cent owned , 
H^fggMiary ■ thorp, Metal ^Box; 

is quoted od; the .Lagcis 
Exchange and has been 
1 hs, in tptiwnmir terms, at, 
■ *U' r i ? «f 200 percent. a year. 

y, t <iM ' jaaMtanff director --. 

I -xaeud wmtidaer busmens. 
tau^^^okmgfdreipansjm pros-- 
talked the majpr 
. drinks com- 

i ' aboqt jjie possibilities of 
lag, them with canning : 


* •’ did 


i 7- did not -appear ;n be a 
d rt.- proposition, but Barra rt 



j.VpTEJt APPROVAL of Britain’s 
(participation m the Common 
| Market was an important ratifl- 
I cation in Lakewood, California, 
to " Purex Corporation, the 
diversified American company 
tttat cerives nearly 60 per cent. 
ftt; Its more man $400m. m 
yearly sales from consumer pn>- 
jdScts. As far back as 1963. 
When Purex acquired Brillo 
fManufacruring Company of 


(Great Britain, Ltd-, the company 
rbas closely watched England’s 


'.shaky alliance with the Common 
"" i Market. 

| . -^When we acquired Brillo, 
y f OuT i'cai objective was not so 
^[ UHich Brillo U.3. as it was Brillo 
i Britain because we- wanted on 
j file Continent and that was the 
; vehicle hv which wo could do 


Some of those may well be in 
Europe and elsewhere overseas 
because Mr. Tlncher says inter- 
national business “definitely" 
well be expanded. Foreign sales 
in the fiscal year ended this past 
June 30 accounted for about 12 
per cent of the company’s 
Total value of $447.3 m. ancLsays 
Mr. Tincher. “Our international 
operations present one' of our 
best. areas of opportunity. We 
want in. be bigger in Europe 
especially.” As it is now, Eng- 
land is. the largest, foreign 
market for Purex and the com- 
pany owns directly or indirectly 


Philippines. Acquisition in I960 
of Turco Products, wbieh makes 
chemical products, brought 
Pure* industrial product manu- 
facturing operations in Europe, 
Asia, Mexico and Canada. 


' .- /: -I 


it,'* explains William Tincher, 
the 48-year-old chairman, presi- 
dent and chief executive of 
{ Purex* ** That got hung up 
: Because England wasn’t in the 

* Common Market. it looked i! 
) would soon he, but or course 

• they have since cone in and vc 


j jook-upnn that as * real/oppor- 
1 lumty for us,” he says- 


Exceptions 


[' . “ If there is one thing . you 
j learn in American business, it’s 
that - with a few -notable ex- 



As its growth by acquisition 
programme picked up speed, 
Purex added other international 
business from an expanding 
line-up of products and product 
lines, including such familiar 
consumer brands as SweetHeart 
Soap, Cuticura skifl care pro- 
ducts and Ayds Reducing Plan 
Candy. The company does less 
business in the Far East than in 
Europe, but it has a manufac- 
turing plant in Japan and 
recently opened a facility in 
Taiwan in co-operation with 
that nation's government Then 
there's an S3 million plant in 
Australia, where Mr. Tincher 
says Purex is the leading pro- 
ducer of liquid bleach, as well 
as various licensing and royal re- 
arrangements in Malaysia and 
Singapore. “ We've also just put 
several companies together to 
form Purex Canada." smiles Mr. 
Tincher. 


cent to the $447.3m. mark while 
net income climbed 14.5 per 
cent, to $18.9m.. equal to S1.6S 
a share. Mr. Tincher says ho*S 
especially proud of the perform- 
ance since it was accomplished 
“during an unprecedented 
period of combined recession 
and inflation.” The year’s 
success, he contends, proves 
the strength of the company's 
planned diversification. 


Top seller 



ir b - proposition, but Barra rt 
" I > scuver that Nigeria was 

fatg; eveiy single -gh»k5.. .. 

*r used in the eouniy.iv> 

5 them- So wi^y...'- Q li# y c. (x Omoharw ’{ngbt), chairman of Metal Box Tore <S*w» 

• MB go into The glass otaoa^Rg director; :asd 'a Nigerian national -frauied by. Toyo-’Seikan, 

hfcJJ fee bttMntss?-’The -onpor- ■ 

■ were obviously enor- trial Devqlopni^t -Bank, and of United Africa 1 Company, and 

Standard Bank_ : Nigeria,' '. the Guinness brewery— -to pru- 
• N ; :- •• ; ; -• . vilt was deeded -.to .fifit. PP the vide them... with their- pottle 

4 ■iVic ' » - : ;^ aht nett Lagff* because over requirements. It. also signed up 

om-on.O:lm^‘'U&ponM] Nigerian Bottlinb; . Company 
• ^.-already "' had ' some' to Nigeria are/firgt^sed then*, which has the Coca-Cola fr&n* 
y links with Tnya Glass A 30-amfie site ^a^Tbund 30 chise in Nigeria: . 

/.vxan and between them miles td the It Between, them, these three 
£-pot * .together the glass^ yas ; : aIso 'onfe'/SOttlSi^. (from companies have been importing 
hratect. MB tbok\5t^the 'nearestr supply ^-hf silica 100m. bottles, a year arul the 
Mkat. of the equity in the sand which makes-ftp per MB plant .is geared initially tn 
Toyo 9 per cent;, cent of the. raw material for that level of output. But within 
'« f.i;. provided the - .-technical .'glass making .?' At - 'the moment seven months capacity will be 
y - 7 .se, . three prominent ^ limestone is 'heu* imported up to 150m. bottles' a year. 

-- _ .'n Institutions— Nigerian from the . UJC, .'- but local The project was dwarried 
’ oai Development ’ Bank.-' supplies will he available in “ pioneer" status : by the 
' - : d Insurance Corporation less than a year and the' only Nigerian “ Government r.nd 
;ria. and the Ibru Group raw material which vrill- be im- therefore received every hicen- 

- patties too k 25 percem. ported after that wiil be the tive and concession available: 
*. remaining shares went: soda ash. This -will cbme from This means it enjoys a *lve year 
Nigerian citizens includ- ^ther Kenyan 1 Japan or India, “tax holiday" and pays prefer- 

■■ senior Nigerian manage^ : MB signed deals yith! the ential duty rates, un raw 
f MB. Loan capital was two brewing companies — materials, spares 'and com- 
1 by the Nigerian’ Inaus-.Njgerian Breweries. aur^plTshpot ponents. 

- — — - — , — S - To achieve this status the 


Teeptions yr.u can’t run anything 
Tby committee. We hare one of 
[the notable exceptions that 
works in England hceaitse the 
A fee managing directors at 

Nigeria Mr. Pot. Barratt (centre), diVld * U P du J ies -*’ Mr - 

see the first bottles off the liju- Tincher seys. “ They are 

assuming a much larger role in 
MB’s new plant will replace ihfittaginc things in Europe for 
bottles from ihe U.K. lilt'd by us. They have great oppoftum- 
Guinness) and Europe and soft tie j and are doing a‘ great job.” 
drinks bottleV from Israel, ’ Mr,’ Tincher, an attorney_ who 
Spain, and Czechoslovakia. practised trade regulation” and 
Foftunaiely far_ MB, fuel cdtfts anti-trust law as head' of litiga- 
' jn Nigeria are Only one-dfth of flon with the Federal Tirade 
those in Britain because of the. Commission during the Eisen- 
1 local oil- supplies. ‘ - hower Administration, is a 

What might change MB’s “raPPy executive wlwse rest- 
attitude to employment in 15 , reflected in the 

future is the arrival .if local ?^ Vltie j near y * ialf ‘ 

competition. The giant French hfllion dollar a year corpora- 

group, St. Gobain Pont-a- he , hca ^, * Pu f X uf 
Mousson and the Leventis apressive^y added to its stable 
Group- (owners of the Nigi-rlan‘ of famihar hou^hold brands 
Bottling Company) have **** snifRng about for 

announced they are to put up fre * h opportunities in pack- 
another glass plant 300 miles aged consumer goods. “We have 
East of Lagos at Ughelli where acqulMtions ^brewtag 

there is good sand and which is No ^ mg ^ ug ®^ 

also at the centre of the oil and 

natural ttas field, MST " 

But the ground for this pro- 


Mr. William R. Tincher 


nr has licensing arrangements in 
29 overseas manufacturing faci- 
lities In 22 countries. Purex 
also exports its products to about 
100 countries. 


Most of the Purex European 
activities are controlled either 
through its Turco Nederland or 
by Brillo British, but an import- 
ant role also is played by Purex- 
Turco AG in Switzerland, which 
has the dual function of -pro- 
viding technical service to the 
Turco companies ■ throughout 
Europe and developing sales 
possibilities in the Middle East 
Eastern Europe and South 
Africa. 

Until 1955, Purex’s inter- 
national sales were -confined to 
exporting a few cleaning pro- 
ducts to nearby nations. That 
was the year, however, when 
Purex acquired Dutch Cleanser 
from Cud ahy" Packing Company 
and in the deal obtained wholly- 
owned operations in Australia 
and Canada and licensed manu- 
facturing in ’ Mexico .and the 


Not only does the opportunis- 
tic giant Purex keep an eye out 
for direct acquisition possibili- 
ties. it moves quickly into its 
own version of packaged pol- 
llmsation. The initial opening 
came late last year when Brillo 
of Britain acquired a 75 per 
cent, interest In SPADO, or 
Societe de Produils Aseptiques 
Desinfectants Odorants, near 
Paris. SPADO makes a broad 
line of household cleaning pro- 
ducts and it and Brillo Britain 
are now *' cross-selling each 
other's products," says Mr. 
Tincher, with consideration be- 
ing given to SPADO possibly 
producing some Brillo items. 


Foundation 


‘The keynote here is to build 
from a solid foundation, slowly 
but still retaining flexibility to 
take advantage of any sudden 
breaks which would give us a 
competitive edge." comments 
2Ir. Tincher. 


Purex in June rang up the 
best year in its .53 years in 
business, closing fiscal 1975 with 
all-time high fourth quarter 
sales and earnings and the fifth 
quarter in a row of record re- 
sults. Sales were up 9.3 per 


The biggest percentage gain 
during the recently ended year 
among all of Purex’s consumer 
products was posted by its 
Ferry-Morse Seed Company suli- 
5i diary. Mr. Tincher won't break 

nut that operation's contribution 
to corporate sales or earnings 
but says when Ferry-Mnrse was 
acquired it had sales of S12- 
$14in. a year “and they’ve pone 
up sharply every year since." 
Purex describee Ferry-Morse as 
the top seller in the U.S. of 
seed packages in retail store 
racks, “There’s no question 
about it." says Mr. .Tincher in 
attributing most of the sub- 
sidiary's sales increase to the 
growing American interest in 
home vegetable gardens. Ferry- 
Morse also does "quite a bit” 
of overseas business and prob- 
ably will continue to do so be- 
cause the world’s biggest prob- 
lem is a shortage of food, he 
notes. ‘The reason that’s the 
greatest problem in under- 
developed nations is because 
they don't have the seed tech- 
nology or the agricultural 
expertise yet," he says. 

Financially, Purex is “prob- 
ably in the best shape it's ever 
been in," he declares, with short- 
term debt, as one sample 
measurement, at $9m. on June 
30. about 46 per cent, of what 
it was a year earlier. The figure 
has since been brought down 
to about $2.5m. and. he sa 3 's, 
“we hope to have absolutely no 
short-term debt by the time of 
the annual stockholders’ meet- 
ing in October.” The long-term 
debt to shareholders’ equity 
ratio at the end of the fiscal 
year stood at I to 3.2. compared 
with 1 to 2.9 at the close of the 
prior year. With an impressive 
year packaged in 1975. Mr. 
Tincher says Purex will deliver 
the * goods again in 1976, 
promising “ another record 
year.” 



scheme had to comply- with » 
tiomber of criteria. It had to 
be capital intensive, be. a com- 
plex technical induslry,' be . a 
major import substitution in- 
dustry, use s high proportion of 
.local raw materials, -have* a sig- 
nificant export potent ial and 
have significant Nigerian .parti- 
cipation. •- . 


•ject has yet. to be cut and It 
would probably take two to five 
years to come on stream. * 

Meanwhile, MB is already 
looking for expansion m par- 
’ ticular for exports to the 12 
other countries which are word- 
ing towards forming an Fast 
African economic community 
with Nigeria. These- couni r ns 
also use 110 m. bottles a ycai 



YOUR TRUST 


Manpower 


CHARITIES AID FOUNDATION, the - 
leading specialists in the administration of tax.-’i ; - 
privileged funds for charity, provides unique . 
financial services for private individuals and-' 
companies ... . . _ . 


A trouble-free and, -Usually, cost-free;, 
method of setting up and administering a-' 
charitable Trust designed to stiit your cir?: 
cumstonces. For example: — 


sk LOAN TRUSTS — for those who can. - - 
1 lend' capital temporarily, even’ for a few;;! 

months, the income 'bong distributed:-;" 

. to charity entirely tax-free. 




DISCRETIONARYTRUSTS - for-thosey) 
who wish to retain complete, discretion"^ 
during their.iifetime over the distribution o/l 
of income from a capital ’ fund- or the ^ 
capital itself. . ... . 


It also bad to use hlgn-!evvl 
manpower in large nun]t»**rs. 
This -is something not cymuiua 
to the glass, manufacturing in- 
dustry, yet- the Lagos plant will 
be employing 400. Fat Barratt,. 
how MB’s" regional eo-ordioaior. 
for ' Nigeria . as well as being 
managing director of the glass 
container ^business, says: “Ti is 
only where the- technical quality 
of the glass would have suffered 
that we -have introduced 
machines when men could . tin 
the job.” 

.For the. aim was not lo pro-- 
duce glass containers at the 
minimum, cost but to produce 
them at less than the cost if 
imported bottles. (That is the 
priceJ-.before the collapse this 
year .-of the European market 
for bottles and the dumping 
which has become commonplace 
since 1 then.) 


between them and if •juitin.iM 
duties .are eliminated would 
make _ iyorlhwhile. exp,*u 
markets. 

By spending roughly anoiher 
£3.7m.. MB could introduce a 
third furnace at its plant to 
bring its .capacity up to the 
250m. bottle a year mark. 

That is looking some way 
ahead. The firet furnace began 
commercial deliveries in July 
and the second came on stream 
last month. The formal onenmg 
of the plant is not scheduled 
until December. 

It has certainly transformed 
the. Nigerian operations as tar 
as MB is concerned. In 19G9-VU 
MB in Nigeria had sales of 
£l.Bm. The metal containers 
business in 1975*76 should push 
this up ' to £Gm. and the glass 
business should do a little better 
than that, suggesting that total 
turnover will be around £15m. 
in the year coupled with a big 
jump in profits. 


The Commercial Bank of Australia Limited 


(Incorporated in Victoria under the "Companies Act. 1690") 
sod its Substdianes 


BOARD OF DIRECTORS 


Sir Thomas Webta iChaiiman) 

S. M. Klmpton (D® Dirty Chairman) 

F. S. Anderson, C B.E. J. S. Balderstone tCO. Humphreys S. C. G. Maclndoe 0. R. Zeidler, C.B.E. 
0. W. Stride {Managing Director) J. G. Perry (General Manager — Banning) 

• T. Marcus C! 2 rk (General Manager —Subsidiaries and Affiliates) - 


Consolidated Balance Sheet as at 30th June, 1975 (Abridged) 

(Expressed in Australian Currency) 


LIABILITIES 

Authorised Capital— - 

300,000 Preference Snares of srO eecJi 
44.ob0.D0d Ordinary Shares of SI each 


ASSETS 


Issued end Fully Paid Capital— 

. 211.735 Preference Slock Units of S30 each 
Si .661 .226 Ordinary Stock Units of S I each 


GROWTH TRUSTS- a new way of build-A > 
1 ins up your own charitable Trust year, by j 
year out of tax-privileged income; . U* 


A.-VS*. 


..j*, 


CHARITIES AID FOUNDATION also has- \ 
long-established covenant services which ensure-“^v • 
speedy recovery of income tax for the benefit of " *s\- 
charity. And all account holders with CAF cjjf 
can use CHARITY CREDITS, the most con - 1 
venient way of giving to charity. You write. 
them just like a cheque. ■ . • v; jjfe 

To find out more, please post the coupon below - J- 
indicating the booklets you require* . sC 


PQ1002piits manufacturers' 
sales figures on your desk 
every quarter 


Paid-m> Capital 

Rewrva Funds (ucad In (ho business oMfte Group) 
Balance of Profit and Losa Account 


Total Stockholders’ Funds 

Application moneys- received lor new share issue 


Minority inters*- of outside Preference Gnaranploers 
In a Subsidiary Company 
Final Dividends proponed payable October. 1974 
Balances due 10 Other Banks 
Borrowings by Subsidiary Companies 
Current Liabilities — Non-Banking Subsidiaries 


. ^S.TZjr 


Deposits. Bills Payable end ail otfwr Bani-'np Liabi- 
lities including Bank Acceptances and Provisions 
for Contingencies 


o CHARITIES AID FOUNDATION 


- 48 Fembmy Rood Tonbridge Kent TN9 2Jt> 
ease send me the following bookl ets:- 
IE FACIUTIES OPTHE.CHAMTTES AID 
HJNDATION-a p«kw»etho*oiKivh^todiumy. . ' 

tfJST FACULTIES - . 

adp these wbovmh to give capital to chvftT- -V 

fVlNG TO CHARITYFROM INCOME - ~ ^ ; 

mdc for indtvidiml dupore. . ' ' 

m BUSINESS SIDE OF GIVESG TO , 

IARITV - a guide foe Company Directors. ■/: i 

iASITY CREDITS- ' 

OBlanaBacxl^Bt. ■;( ‘ 


and „ Wro :r' 

* WBMn. r y s - Ms ••^.'nery 

>0 Ii.p.”,',-*—'"., v.«,, ltjBW 

* Broe ?a>4n . t ao , s 

/ r U •• • »cka 9 ) ng - Mnd 

Giant 

— ...J - ‘ 

f ,nil c.i , . 




Coin, Bullion. Notes and Cash at Banker* • 

Money at Short Call Overseas 
Australian Public Securities — 

(a] CommonwealUi and States 

(b) local and Sevnl-GovemmemeJ Authorities 
Other Public Securities 

Olher Securities 

Loans to Authorised Dealers In the Short Term 
Money Marker 

Statutory Reserve Deposit Account with Reserve 
Bank of Auaralla 

Term Loan Fund and Farm Development Loan Fund 
Accounts orttti Reserve Bank or Australia 
Cheques- and Bills or Other Banks end Balances with 
and due front Other Banks 

Loans, Advances and Bills Discounted fetter deduct- 
ing provisions for debts considered bad or 
doubtful) 

Amounts due and to mature under Hire Purchase. 
Leasing. Development Protects and other con- 
tracts entered into by Subsidiary Companies 
Bank and. Other Premises. Furniture and Sites 
Bills Receivable and Remittances in Transit 
Current Aeaeta— Non-Banking Subsidiaries 
AO Other Assets 


3.056.734 


3.055.733 


-V.5BZ 


- ?8 r675 


Contingent Liabilities on Lofttre Of Credit. Guaran- 
tees. Forward Exchange Contracts and Other 
Engagements 


413,754 

3.469.482 


Contingent Ansels Including Liabilities of Customers 
and Others on Letter* W Credit, Guarantees, For- 
ward. Exchange Contracts, elm. as per contra 


413,7 54 

3.469.482 


7? .*69 




Consolidated Profit and Loss Statement (Abridged) 
lor the Year ended 30th June, 1 975 


-ss • , 


(Expressed in Australian Currency) 


m .905 , 7 


Group Net Operating Profit for year 

Less Exireordlnaty Item* 3 Adjustments (net) ■ 


DURESS* 


Spedoftstsmtheatfmjiist^^ of 
tinffivilegerf funds for chprity . 


. Departmental Industry. EudnesiSiatbticj Office. 

.. . A new Business Monitor, PQ1002, provides early 
estimates of quarterly movements In the sales of virtually 
r . every sector of the UK manufacturing industry. 

. The figures are colleaed by the Business Statistics 

jpfflce from 30,000 businesses In 150 industries. 
t-T By subscribingto PQl 002, you cantiave.the quarterly 

' iofal^ales figures for each of these industries on yourdesk 


Group Net PH** l an »r Extraordinary 1tem| 

Add retained Profile at SOU) June, 1 974 


tess Transfera 10 Reserve Funds 

Dividends — imprint paid March, iS7S 
— Final proposed payable 
October. 1375 

Preference Dividends paW to outside 
SharehOldere of Subsidiary Ctxnpany 


Add Transfer Irwn Capital Reserve 


Retained Profits (Group) canted forward 


; , 

i V’> ■ * 


^. within 13 weeks of the quartercoyered. 

:1 ’ s Annua! subscrlptkwi (including postage 
Send your remittance or quote your account 
7 ,;flHSO-(Fn) f PO Box. 569, London SEf 9NH. 


The Annuo] Report containing the Notice of Annual General Meeting. Accounts, Directors' Report. 
Auditors 1 Report, etc., heft been posted to Stockholders. 
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FRIDAY, OCTOBER 10. 1975 


Modified 


qairementof the! future 
area where much of the 
dual companies’ current t 
acre being concentrated - 


how to strengthen the aero- and Norway Vtbbtiy the General CDnmnmit 3 ^thrm^ ^trilateral Broadly. the rei»it eiiTi6ag^ ,eacmirage them ; to buy/morOcome froin development 
space industry on this side of Dynasties i ; lightweight agreements vtith meip^-staTes^ the takeover by the" T IIEfi‘Enropean- Jets .than .they tfwve B^jO version Of . the E: 
the Atlantic and to-; define new fighter. If this-' situation goes These include? for example, the of the fcxzn&ation of- jonj&iteRB. done in tbe-p&gL- ^ -'A-SOO Airbus, using RoL 

civil and military projects with on. there could 'well be further arrangements Ketweerf; Boeings strategy, farther aerosnii^iW ^ the report RB-211 instead of the 

which to ’ attack, futures world substantial- inroads by U.S.,and .the dustty, mvohfii* ttcwamnn!.]!^ cnseestlng -Vv u £uropean'U.S. General Electric i 


rapture 


; "A-3QQ Airbus, using Sol 


markets; the* European ; Com- military equipment in European 7^7 medium-range ^Hnerplan, gramme*' for the d<wefc£menc Arms Procurement Ageiicy/\an This emphasis on. the us 
mission has produced a blue- air forces.'; . •; . . between. (%ieral^ynanucs mi production ' an.d bo dy that would identify existing Fra,nc(>-Germaa 


ONE OF the more interesting the MSC will pay only - the 
items in the package of emer- labour costs for each project, 
gency measures announced at with an addition of.' up to 10 
the end of last month to help per cent for materials and over- 


print that could, if accepted, 
end much of- the present un- 
certainty and chart the' way 
ahead. . 


forthcoming il The scheme be^nrUnTw ramP^Tigof- 
that it would be relatively cheap nrnvM clir(WlC f„i . j t u B «—♦_ nT ,d“ w 


version -of the Airbus c 
developed, rising Red 
TIB-211 engines. .. 


P roves successful-arid the first- ouMy among member, govem- 
fpart of the gross cost would «f 


hTrnvprprf hv «•■»* fi«t-served basis of opera- ments for the necessary political 

be covered by s a vings m uoem- tion eI[hansts fte £3^. too commitments. 'It woulS.like to 

, L quickly— means concentrating see some results within tie next 

i *- h f 1 «" labour-intensive projects, few months, m.4 within a! year 
whSe u^mol^ent But to do work by hand when at most, since if believes 

larly high and 5 the' scone^tor there is machinery standing idle strongly that time is not on 
amenity work of one kind and is essentially wasteful, and some Europe’s side-especiaUy where, 
another particularly great The “ n,?n f 0 “ en “ “"Promise wiU seWing the next generation of 
potential disadvantages were ha7e t0 be £ami m VO-Om. medium-range mvtl aircraft is 
that the money might - be Tmintru* nrinnt.t concerned in the Iight-of the 

frittered away without produc- Irmnm Z pnonty . dominant position already won 

ing much useful result and that This dilemma In turn is part g,ant ^ “ • tr ^.' 

young people without work of the wider question, whether T ^ , - 

would be attracted into dead- the job creation programme can NGffSXlYC tTfiU6 
end manual work instead of serve a long-term 1 function by ® • 

undergoing the training which providing useful training. It is DfilfinCG 1 

would equip them to do more envisaged that some sort of . 

useful and remunerative work training will be provided oh the The economic background to . 
when the business cycle turns job where this is possible, but it tbe EEC report does not sur- 
np. is likely to be of a rudimentary prise the aerospace industries 

The fact that the MSC. has kind to the extent that tbe of the member- countries— they 
been able to set up an organisa- emphasis is on. labour-intensive .supplied much of the material 
tion and announce further de- work. On the other hand, the for it, and many; of the indivi- 
tails of its plans so soon after MSC hopes that it will be able dual companies are believed to 
the Initial announcement is. to encourage some, of those with be broadly in favour of it, rr 
however, itself encouraging. In whom it makes contact through something similar: But it makes 


Nationalisaj 
still loom 






The economic background to 


Some -European -.goves 
may need some hard. per 
before they -accept tbes ' 
and , there would probab- 
.to be some constderab 
and 1 b*e r among. -/i - 
countries; even to the i 
'a^epttog a ‘rundown s • 
parts of their in^ttstri^ 
-U-K Government ipij 
^expected to go back, fin - 
^to ■ Airbus Jbdu^i 
example, in order to get 
of the work on any B-i - 
the development, of tfies 
sealer (which, might 
from the BAC One^l 
France might' have to f 
prospect pf abandoning; 

... . s. - GWB-egHiR for an. advanced 

European co-operatiou framed by Anglo-U.S. co-opcration : - the -Airbus Industrie A30OB and the RoHs-Royce-powraed - SBrage combat ^ airera'_ 

Lockheed TzdStar. X ; V joining instead the ¥Rr 

- . .. gjim me in return for : 






fact, the MSC has been urging the job creation programme to sombre reading for others. j >- ; -• _ ... ; AlrhCi>Iu^ 

the Government for over a year undertake more formal training: The report points out that, European Airbus, ... leaving while the market growth, emments as at present The EEC pf;the National Aer«iautics-and'. an ' - - 
to make advance provision for the expansion of its training while Europe currently offers Hawker Siddeley to stay in with .expected in the future offers a would sponsor the programmes. Space Administration in ‘the;- There are. many other - 
the fact that the secular trend facilities was one feature of the manufacturers Some 20 per cent its own money, .and France’s major opportunity. It' pofnts In the European aerospace in- UB. ». .- derabies. .. In the .-U.I 

of unemployment has been ris? Government’s crash programme of the -total world market for determination.. to bu3d its own out, for example, that, in' . the dustry, covering both civil and., -.The report also urges • the .shadow, of natio n a u sa h - 
ing and that it is the young and that deserves all the support, civil aircraft, its own industry’s Super-Mirage advanced, combat short and" medium-range civil military - activities, but would 'establishment -of . a . common looms over BAC and K, 

the old who suffer most in especially from the trade unions', share of the world civil market aircraft and -stay outside the aircraft field alone, there could decentralise their exception as system of financing export, sales there is perhaps a dan§ 

periods of high unemployment which it can get has fallen to 7. per cent .In Anglo - W6st German. - Italian he work for the European far as possible to the member .—for example, a" European..tho XJJL. Government tii 

_ The country needs a better- civil aircraft -alone, this has MRCA programme. •" industry amounting to nearly. states and the companies them- Export Bank has already been on this plans being 

Labour intensive trained labour force ev6n more already resulted in a negative ’’ At ‘the same thne. says the $8.5bn. up to 1990, representing selves. ... ; proposed. But- it is- in the civil mehted before anyconsdt 

Tt ic nartiw fv,^ *x, * * v thaD rt nee ^ s . more capital in- trade balance vis-a-vis the U.S. report, resources hive been 22B per cent of the total world * Associated with this plan are afrcwft field : that-, the. most ,s 

. p , y 106 1 . _ 1 _ e vestment, and it should be easier over the 1968-74 neriod totalline so read too thirtlv overtoomanv market for these tvnes ’of air- o^upraT ‘hold- “nronoSaW='iniHiediat^yJiece^crv decisions, strategy.": * The UJCjU'. 


wer hac Kao™ ^ a vestment, ana it snoi Dd oe easier over the 1968-74 period totalling spread too thinly over’ toq many market ^ f dr these types 

idundhimi Hr pre ^ sl J lg for _the to move towards the former in $4.5bn., of which $2.7bn. was — sometimes competing— pro^- craft in the long-haul aircraft One is for the establishment are required, particular^?'' to^bjtteiuy nostne to nan 
„ o a job creation mid-recession than it is towards 'aceounted. for by long-haul air- grammes, making production field, -apart from - Concorde, over a period of years of a_meet. .the threat posed *' by tion, is bound to argue W 


t i. 0 PnwamiTnnnt ^. rVv - u f ^ mcuium-aaiu ouvacuu me uuu-cimui/uj. x ucic iioo ucgu ucnvuuvc vi wc miJUi,, wiiitu wu mu iw yu -uic : . — ”77“ _ 

for tnL )T“ lch Recount® available for job creation has eec report suggests that, if no overall market-oriented could amount to some- 275.alr- their operational planning and qse^ of existing groups, and pro-, ftp re organisation c 

. on If P t r ° 3eCt H 35 been U P. between the nothing is done to correct this strategy to co-ordinate these craft . equipment procurement This Jects rather than inventing, new' industry- At the Sant 


_____ *V,_* ( U _ , ,, , . . , - ■ - . , “ m «u.viHk uic buu nos ucsu ... ' __ auiuc jccoa .AKU, uivuiviuk LUC i«*ure‘ -otuuj- u uckcaMlv — . . — T- . “ — . 

HlllT * h d be V the bon s Share, some particular 1975.90 period. . .lacking. Powers of decision- crossroads, claims the report If merger of the European airlines; example, iff. finding a new' twin- S0B » .rationalisation. !-. 

.T 1 ”? 6 ’ re ?l 1 7 m»ht. also have been On the* military side,, the situ- taking 'have been too diffuse; they refuse to seize the new but more an intention to createjet projecTfor the 120-180seat indu^'-pertapsleadir 
f ? U \.r y ♦l CaJeS ‘ tb ^., int . en H° n P* 1 ® to those other regions m a u on ^ not so bad, since over with an inefficient division opportunities biA continue to a greater ' “ Common Market ’’ ‘category, .;^echaps through lahbar force. 

Sith fh! P v?« Se 1 ^ Ug ?«f I1 i m ? une^iloymem among the 62 per cent of the European of responsibilities between pursue their present divergent environment amopg the; air- derivatike-of-existing types such ’ oW Gomrnission jec 
£36 , a «i Wee £, ° f ? l dl ^ n of lB3inI g ra nts is now industry’s output is accounted different departments, airlines national, policies, it could lead lines. reducing, competition as the Frbneh Mercure. Hawker that what is most immt - 
rSnw J ^“ mmE 3 SCn0US S ° aaI Pr ° b " £oT by ^itey hardware and even governments. :The to “the disappearance of an between them withir the Siddrfe^ Trident, on BAC 1 S2 neeb^d^ % a 

s rau * ine.iaea .war iem. (fighters, bombers, engines and result has,- been waste and autonomous .European aircraft borders of "the Community iand Eleven^ v ment Irf some kind of 

• . -i‘ missiles). But the report points weakness, which; has virtually industry with damaging effects enabling , them to present - -Z ~ In particiilar, it believes that reorganisation of the an 

r 1 1 |_ _ „ _ ■* out ttet tfte challenge of new left the European market open on the economic and political more united- front to /airlines a viable sglution to'-the medium- industry ^y'all tbe gover.'- 

JJ0 r p n 1 vPny pry QT / American technologies and tp ; the Americans: future of the Community.” ■. and equipment manufacturers range 'lSO-^O seat airliner- re- in the Community. 


Latin America 


IN AN unusual development, Latin American support- More 
two Latin ' American Foreign topical are the Consumer- 
Ministers — both of them from producer ■ dialogue which 
key countries — are due. to have resumes in Paris next week and 
talks in London within the next the whole range of question's 
few weeks. Dr. Ramon Escovar related to'motth-soutb economic 
Salom of Venezuela arrives ne^t ' relations. - As a major pil pro- 
Monday and Sr. Antonio F. ducer apd -founder member of 
Azeredo da Silveira of Brazil a OPEC, Venezuela is of obvious 
week later. It is probable that importance here, but it is not 
both Mr. Wilson and Mr. the only "Latin American thinf 
Callaghan will go to . Latin world leader: > 'Brazil made a 
America' next year. According, striking . contribution to- last 
to Mr. Edward Rowlands, Min- month’s UN special session with 
ister of State at the Foreign its call f or n new north-south 
Office, this marks a new de- trading agreement to go along 
parture in Anglo-Latin Ameri- side ther GAIT. Mexico too has 
can relations. The days of the eme/ged as a powerful force in 
odd fact-finding mission are over third world diplomacy, 
and in future Latin America' * 

will be treated with the serious- West Germans ■ ■ 
ness it deserves. . „ „ _ . . ' ' 

. For all these reasons, the case 

Mtrrlrm for closer relatibrs with; Latin 

LYiurfiei America is. pressing. Uofortun- 

These are . admirable senti- ately -much of it has been made 
ments.' even if not entirely new. before, especially by -junior — 
The case for dioser ties with the even- senior— 'ministers 

Latin Americans is a straight- ^ 1 . e_ Foreign Office. Mr. 
forward one. They represent a Michael SteWart as Foreign 
large market of around 300 irnl- Secretary actually went there, 
lion people. They are on the ■^ 3e however, was rarely 

whole well-disposed to Western sustained. It. is also true that if 
Europe and anxious to escape case is obvious to Britain, it 
from excessive dependence on is *2 mpre_obvious to other 
the U^. The days when most of countries, -notably in the rest. of 
them could be ridiculed for Europe, and they have 

their high inflation rates have ? Q 5-^ more a hont 

disappeared as inflation in the !t - ^ W€St for 

developed world has increased.- tnagta, .were^ signing mem- 

Mexico has long been conspicu- «™f, a ° £ fil I!S, d fl^ St S 1 > I rS 
ous for its record of economic Bra21 L” such as Bntain is to 

growth and development. More 

recently it has been joined by ff jjj® maio^ onW fnr 

Brazil, while the oil revenues of ^I^ WaS ^ “® 3 
Venezuela are being used Im- nuclear power stations 

cressively for diversification of 

the economy. The intellectual are weu-o^p°sed, it 

contribution which Latin Ameri- “ 

cans have made to thinking -wSS 

about development should not in 

h a hot place ordejrs in Bntam out 

be underestimated. or charity or of admiration for 

There is also the Latin Ameri- our past, and they will not be 
can role in the series of inter- impressed if the latest British 
national negotiations which initiative turns out to be as 
forms such a prominent part of ephemeral as the last. British 
current diplomacy. The Law of Ministers have rediscovered 
the Sea Conference is one Latin America too many times 
instance; it Is difficult to before to inspire anything more 
imagine an international agree- than a guarded welcome this 
ment being reached without time. .- 


MEN AND MATTERS 


The cuckoo 
keeps buying 


bolding either -to influence the came to jSngland around -the worth (top prize nof £8,500' 
group, or to sell to someone else late. 1500s’ or early 1600s. The against £10,000) but the. French 

““jmny w« started by one elasWag djreeUy. 



Victor Matthews, managing 


' ' As for the Grill, Matthews with the Piccadiliy fdr the firsi . 

irinv tbought Jt “should do very well’; • J ™ es Pain in **“ 1351 time, does pay appearance j 

Cynics had doubted whether. Little spent five, years .m .the raoney For.; example. Gary 


rioters ceieoratea unu as wont- i>rinrpcc ■ 1 ■ vKvemwuy, -r v, ” " — • 7 -• 

men put the final touches to , host S actins star^ !nH Wilkinson Match) in Lancome tourAament-j. 

refurbishments which have kept busies curtomera. f ^ I960, and in 1965 the Wessex J 

it closed for IB months.”:' •.*"**—£ jd./ v inffwor^, though ^Carreras , 


it closed for months. . . .. - business wa« aiUM x ® * LT* c . ■ 

Matthews was imnressed bv There was discretion, how- DUSine » was ad^ed. ... .i- Rothmans is forking- out more : 
aaaiuiews was unpressea oy - m TTix,™ >,»r. ci 9 nnnn *v, a 1 


IF SO, DO YOU KNOW that tine Finance Act 
l-970 and T973 normally permit yourComjjar 
"to arrange Pension and Death Benefits on ybi 
behalf up to the following limits :• 

^f. A pension at selected retirement age eqih 
to two-thirds of your *final' earnings? 

,/ (Part raayvbe taken as tax-free cash m 
. exceeding 1 50% of final earnings). 


what he saw marble pillars,~ ev ® r - 00 how much the work had There has been no row (flare- than £120.000 on; the Piccadilly! 1 
large mirrors for a fe eling of «»st the company, which last up?) Little stressing that , he" ana ’ with spectators limited, to 
space and wood panelling using year suffered its fim loss for 35 Wants a financial stake' in his * total of 16,000 over tiie three 
English yew—" the wood of the years .- Wontnar checked with' own . g_ H ■= taW ' sales 2® ys ^ fH e ^ receIpts - cannnl 
English longbows/ so effectlveat Lord.^a weross, fte City -aKe- ^ ^ Mnmdr £56.000, it does not have; 

AW^cnu'rf" ac thp <^ivnv rhaw- oyer Panel chairman who is a o^re cc Pr i5iLL aeison wiui nun ro eigj^ top goffers, in the 
iodises.' -■ r aV ° y director o£ one' of the Savors Sa m P s hHe-based’WaUop '■Indus- world ‘that it could normally 

' ■ subsidiaries, and it was agreed ^ ies ’ anot her pyrotechnic but ij 0pe t0 attract. i 

^ Matthews ■ was -less Phased, at ^ ^yond talking of a twn-flrewk .concern. It * pn- The fil , sl decisl6n | 

-ZZnJTnr Substantial investment.”, the ^te. tournament will not be 

-guest list for yesterday s spe«al exact figure was something Llt ^ e N ?! s ? ^ are taken until re suite of this year’s 

reopening lunch: After all, his shareholders in general, cuckoos rontrol from the Shaw- -have been closely analysed. Bob 

company does sit on getting on and all. would be told. . Porter £anul y- As Little- says, Wickenden. -.managing director 
for 23 percent .of the capital, if '• once a pyrotechnist, always a of Carreras ' Roffmans hon« 

only 12 per cent or- so of the . .pyrotechnist. . ' these results will- show iL 


A .-pensiorv-to your widow on your deal 
. ... after retirement of two-thirds of yoi 
. pension ? . 


A pension to. your widow on your deat 
l before, retlremenf of twb-thirds of yot 
prospective pensio n, plus a lump sum c 
four times salaiy (normally, free of Capifc 
Transfer Taxas-ls the widow's pension iri I 
above) ? "; • -. 



^ i* i c Commission’s Hiredtorate for growth.. .of rnfchmfibnal cdla- ^ K-also cit ^. ^ -."cbliaborative. .basic 'leseardiMjus, which are* now begii 

dNwiinnrnha^ be ,‘ ess rerixictive in practice industrial and. Technological borative programmed Examples - Despite^ all :this, • the- Com- now exist; with- final control-!#.' funded by the- Community and penetrate world markets 

Manpower Sewicec CommiLion lf “ ay appear on P a P« r * Affairs, which has produced it, of, this, diverge^: approach in- mission still befieves tbap the policy and finance being vested; designed to. provide the same fully. In addition, it is si 
__ j nm vidP w nrt ^rhdrn: . But lf does P° ln ? to-one basic is convinced that' -acceptance of .dude -the. TT_K;; Government’s European 'industry 7 , retains ~a in -the Copnfninity rather than, kind' of stfinulus. to new teeh-. that to -.meet the futui 

Tiwinnwmid ^dilemma. To provide the -maxi- the plan— or- at least srimdthirig .decision to. pull dut of the strong technol0^cal-.;pot^ntial, in individual ounpanips'orgb^ notesv as 'do -the programmes haul market ' apart fro ' 

mum amount of empJoynjent out like it— on a Communlfy basis - . ’ ^ . 1 - - . ^ - • • - ; ' ' -ebree. the B-Il. four- .- ' 

f^nuhHp Q of 3 Z*™ ' sun, " of money— j S vitaLfor the survival of the_ - — ■ - , - — llilliiiiiiiMii in miiiiim nf the Airbus c- • 

Wnrf snd which >s to last until the. spring aerospace industry in Europe. .•k'^^MNlWfllill 111 1 1 ^ 

kind and anotiier. The hoped fox 1977t though ; more may be The Commission 5s already 


votes— a total recently topped eurifrh 

ud with the our chase of -300.000 r *' w OWIluli 


up with the purchase of 300,000 
more shares;. 


” uuycsi 

these results will- show that tbe I 
Piccadilly still attracts tradi-f 
tional support from Britain’s 1 
Jwo -million golfers and that,! 
more important from fiis point 


more shares;. • j* ' Just before Guy Fawkes night, SnonSOring OH 7 mmion « olfcrs and that, 

Matthews add Trafalgar are, p*y; d Little will move into ^POnSOr g 9 x m I7 „ 0re import^ ^ is point 
of course, the " cuckoos ”- ih the Wallop industries, thus ending The value' of sponsorship In of view, obvfously, still sells 

Savoy nest, .in the wbrd of the lus direct 22-year involvement general fs increasingly being cigarettes to ■.them to justify the 

late A. P. Herbert, a staunch, firework industry, reviewed by 'companies .in heavy and increasing expend i-': 

supporter of the Savoy. Through though he goes on being Presi- general- .In the case. of the ture on sponsorship. Butin golf I 
the eccentric BaVbySrotlrig struci «ie Firework Makers tobacco companies in particular as in teijnis, though few people.! 

ture, a majority of the more Gui ld until the end of the year, sponsorship as a substitute for are prepared to .be. quoted on 

^powerful .“iB” stores. 'seem For the last few years, he advertising has come in -for the subject, there is a growing 

safely tucked up iii the hands has been chairman and nianag- considerable criticism. But for feeling that the big money 
of the Board and- its allies, but “S director of .Pains-Wessex, the PiccadiHy Match Play yhich the organised performers 
blocks of J tiie 'relatively Jess the counto' T s third largest firf: Championship currently being are uow demanding is in danger 
attractive “A - units do come W0 J k after Standard jjeld at Wentworth (sponsored o f lolling the sponsorship goose 

on offer in quantities; which And. Brocks. Not that flreworfo jjy Carreras Rothman), other which has been laying their 

interest THL It seems that are the_most crucial part of factors are involved. The golden eggs. . . 

Matthews did his latest deal at Jains: ^ c ® nt - pf its pro- inspiration behind the' touroa- 

a price per share of around 19p, ducta. relate to^ military pjrp-. men t came.’ - originally from '. •* 

comparedVlth the curr^rt stock Tecflm ^ “* e “ares and in the Mark McCormack, whose clients WgII tBXed 
market level of 33P. a Sar T?- include golfing paies .! Tike . 

. Sir Hugh Wontner, the impec- Palmer and ' JackliiL . .And Price® listed on the. room ser-‘ . 

cable chairman of the Savoy, ■“? nk ? aln l ™ blt “ 1973 « though McCormack was helping .-vice ntenu at a Vienna hotel! 

remains opposed to 'Matthews 15 *“ e with the television commentary include a. 10 per cent --“ice 

and h“ deiSTon the *n>up. ? W p y Wentworth yerterday ha also cream and next to Side EnrtJ" 

■•But “the present management «■ p ama- haJj a hand m a ^pcant; tart"., 

can't go on for ever,” aid ’’ Lancome tournament in Paris. _ 

Matthews.-: •“ Eventually . we . The original Horace Pain was The . prizes at Lancome' are (jh*£Pr7V>v\ 

should like* to have a sufficient a Hugenbt gunpowder man who rather less than those at Went- iy w ' 501 L/Cf I 


4 ., All pensions- automatrcafly increasing 
; annually at a rate not : exceeding the cc& 

; of giving measured by the Government'! .' 
' / -index of refail prices ? 

AIMO tHE CbST OF SlTCH PROVISlOh 
IS ALLOWED ?AGAflMSX CORPORATIOA 

TAX t AND IS. ’NQT ASSESSED AS ADDI- 
TIOWAL INCOME IN YOUR HANDS?, 

? If you would like farther information, *: 

write for ourleaflet . 

''Concessions for controlling 
. : . -- .. Directors/' ; , 

V 4 ? . . m 6 rice tozer & beck 

Vf ... (Ufa & Pensions) LTD. • 


Rogtesrsd Office: 27 Clements Lane, Lombard^treet '- 
' London CC4P4HH Tel: 01-6237680 

Pensions Centre : Qvereby House, Onslow Street; Guild ford, 
Surrey, GUI 4SH Tel: Guildford 31 2f 2 


araUr.; .* '. • . ' . W- -. ; . ' " - 

Drury Hoiras, Water Street Liverpool 2. Tel : 051 -227 1291 , 
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BY DAVID WATT 
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h«*n here before »— 
t v. 1966, to be ptcrise. 
-■ ~ . vaiive Party hasiurt 
.* \tatenl. elections in 
ssiou. It has recently 
• ; its old leader and 

■-. -■ war. one of An alarm* 
. : ial variety. The Ctm- 
ippdsiiwn m Patlla- 
- rented with a tiny 
. . majority, has failed 
advantage of *0 
• beaveflwieat oppor* 
opple the Socialists 


>% , 




i'jnnc wrong? The 
.7,/n 3 thousand deie- 
^'vtt is ^unequivocal, 
’•‘.from within.". The 
been corrupted by 
•' ,?d hv comproinu*. 

' I b;-* the siren voices 
. cialists. And what H 

' r . ' ? A return to the 
■ ii course, an eud la 
‘ i. a hlas.1 of the re-.' 
ind a touch of that 
Ipon. 


Id story 



s the sombre re- 
tupbere at the 6m 
: » conference after 
■ ection defeat: such 
where m Blackpool 
he sense that an old 
c re-enacted is over* 
* ipressing and not in 
, * trpnsmg. The com- 
logy arc a well-tried 
i.iHtical bruises, and 
^ pragmatic as their 
y be. are almost as 
to them as the 
ty. The survivors 
ether inside the 
uting rage, defiance 
-identifying slogans 





inevitable aqd, no 
alive. What does it 
fifty? On the analogy 
K^tainly, it need not 
5^ mean anything at 


all Ifweptod reasd S*»q t «ld 
, track again the story pre* 
■stiraabb* unfold someth*? like 
this: The leadership will few its 
head gracefully, aetaowtodge hs 
sins mid promise 'to <to hotter 
in future^ A now. puri!$$rr* n( l 
at the same time unkjtfsd&prac* 

. tical — philosophy will nr due 
course he pmeUinunt. 'based 
firmly on- the eternal' verities of 
Conservatism. Policy groups at 
Westminster will meanwhile be 
engaged in werking^sc the 
details and will dnoonrr to their 
surprise that it is impossible. to 
combine realism with strict doc- 
maa* purity. They will never- 
the kss do their dutiful best, a 
la Sefsdon, tp-put a proper Con- 
servative gloss on a fairly un- 
exciting package. 

When the blue <dawni arrives, 
those parts of the package 
which are not mode impossible 
or irrelevant by events will- be 
put into effect and will -'be ; de- 
nounced with equal plausifiilfty 
by the Labour Opposilloa,’ who 
win profit, by. tiie hard-tine 
Selsdon propaganda, and by the 
Party faithful, who will, sud- 
denly notice they are not being 
given the Conservative counter- 
revolution they had in mind.. 

This train- of events is ■ not 
at all impossible. In. fact, there 
is virtually common-ground be- 
tween. many insiders ■-ohj both 
wings of the Party that it -will 
probably come lo pass with, no 
more than minor modifications. 
The flight already aotwr -with 
suspicion, .and the Left with re- 
lief the scattered portents of 
backsliding and bdth».hi:iheu 
heans, demise the trif&ihty 
the rank and file who- are so 
easily. - satisfied •; with s .Tory 
rhetoric and do not lodk bcind 


i. 

-t: 



r»V*: • > 

i&±- 




Side by side at Blackpool, Mrs. Margaret Thatcher leaves the 
Edward Heath. Will 'be be r^bwri^d into the M shadow " 
. . monument In the wilderness ? 


Tr.m H-rip'.rv-i 


Conference' platform with Mr. 
Cshiaet-sr become a lonely 


Jt : to realty. AgjirWtiirB. ror 


instance, is still- a '‘good tiling' 
to Conservative mud^. ao-Mr. 
Michael Joking is -diwred-for 


a (probably inflationary} pledge 
to spend more on it. 

Naturally there is a tendency 
to tell people what they want 
to hear. Mr. Angus Maude 
assured a Bow Group audience 
yesterday that the Conservative 
solutions necessary to deal with 
our national problems will bn 
found rather to the Right of 
the present middlc-of-the-mad 
consensus. That is a fair enough 
statement of his' own hopes artri 
of the pre6able tone of much 
Conservative propaganda in the 
coming year, or- two but will it 
turn out to be ah' accurate des- 
cription of. reality? 

On the whole I doubt it.. The 


entire 1986 saga is unlikely to 
be repeated in full fur one can 
think of a number of factors 
which complicate the calculation 
and muddy the waters. For one 
thing there is the little matter 
of Mr. Edward Heath which has 
given birth to so many headlines 
and which is very different 
from the question, of Sir Alee 
Home in the late sixties. It 
can be plausibly argued that the 
fallen leader has behaved so 
badly and has proved such a 
poor loser that he has dis- 
credited the cause of- consensus 
politics (for example Heath 
politic*' of Mark If ppst U-turn 
Vintage). No-one can got up 


at present and advocate the tra- 
ditional policies uf the Conser- 
vative: Left without being 
denounced for plotting : against 
Mrs. ’-Margaret Thatcher. This 
is true, not just uf the electoral 
reform brigade (whose penchant 
lor coalition Government un- 
doubtedly oilers prospects for 
the return of Mr. Heath to the 
summit of puli tics) but also of 
the ' poor old Tory Reform 
Grpnp JformerJy PEST) whoso 
labours are now dogged' by 
accusations of disloyalty and 
eveo revolution. 

' , There is smnelhing in this 
tiietts hut it is a bit of a- rod 
herring. For the time being Mr. 


Heath probably Is a liability tn 
the moderates but I doubt, ail 
the same, whether h? wilt 
remain one. He will either be 
reabsorbed into the “shadow'' 
Cabinet or the moderates w:!! 
distance themselves from him. 
leaving him an impressive but 
lonely monument in the 
wilderness. 

Another interesting though, 
scarcely conclusive argument 
concerns money. The party is 
in a far more parlous financial 
slate than in 1966 2 nd is, in 
fact, on its weU-publiciseft. 
uppers. It must needs' double 
its levy on the constituency 
associations in order to stay in 
business and that means much 
fund-raising activity at the grass 
roots. But whu. :l is asked, 
will come tripping to the bazaars 
and garden fetes, who will buy 
gooseberry jam and kisses or 
i oso their 50p at tombola in the 
drizEtc with a good grace if the 
cash is used to finance a bunch 
of weak-kneed crypto socialists 
at Westminster? .. 

A fair point — or ii Would be* 
if the bulk of Conservative . 
money came from the associa- 
tions. The trouble k that much 
of it comes from industry, and 
industry is likely to lake a very 
different view. Tough, abrasive 
policies, particularly policies 
liable to lead to confrontation 
with the unions, are the last 
tilings most firms of any size are 
anxious to promote and if the 
Tory Party* espouses Them the 
money is simply* not going to 
flow m. 

Then we come to Sir Keith 
Joseph. Tnere was no theoreti- 
cian of his calibre or persistence 
around in 1986 to bother Mr. 
Heath and one suspects that if 
there had been he would rapidly 
have been consigned to outer 
darkness-. . This time, however, 
there is no reason to suppose 


that Sir Keith will either be 
banished or will shut up — that 
i=, unless he overplays his hand. 
It is too early to say bow the 
argument will go but it seems 
certain that the failure of past 
policies, :be natural bent of Mrs. 
Thatcher and the complexion of 
the high command ax Conserva- 
tive Central Office will ensure 
that a far more protracted and 
delicate argument is going tfr be 
conducted in the coming months 
than took place under Mr. 
Heath's aegis. 


Heavyweights 


In assessing the probable 
outcome it is essential not to. 
under-estimate the strength of 
the conventional " consensus- 
politics " brigade. STr v White- 
law. Mr. James Prior. Lord 
Hailsham, Lord Carrington, Mr. 
Gilmour, and Mr. Reginald 
Maudlins — these are the *main 
heavyweights of the Opposition 
front bench and all are men 
whose tempera men t or experi- 
ence of politics has seared into 
them the old conventional wis- 
dom which' is that if the Con- 
servative Pary is not a truly 
national party it is lost They 
cannot prevent the Tory Party 
Conference at this stage of the 
electoral cycle blowing off 
steam and they are too wise to 
t.y (Lord Haiisham's evasion of 
the demands for the death 
penalty for terrorists was a 
masterpiece of obfuscation). 
They may not even wish to pre- 
vent a good deal of free-jnarkef 
rhetoric emerging from the lips 
of the leader nr attaching itself 
to the next Conse:vativc elec- 
tion manifesto but. they will 
'certainly tend to restrain the 
real abdication of any doctrine 
which can bp successfully por- 
trayed as class-based, divisive or 
cruel. . 


Against this formidable weight 
of upiniim and instinct Sir 
Keith Joseph has already had 
to recoil a little. I fancy. His 
speech to the Conference on 
Tuesday on the " common 
E-'ound” is the beginning of an 
attempt to show that frws 
tnarket doctrines are not neces- 
sarily electoral disaster. He is 
laying claim to no less than a 
.new national consensus based 
ultimately on his own policies. 
Let us, he says, concentrate on 
those objectives which are 
generally agreed upon, by 
almost everyone — lower tax for 
Ihe workers, a house and garden 
for all, a low rate of inflation 
—and let the logic of events 
prove that Socialist measures do 
not work while free enterprise 
ones do. 


It will be interesting to see bow 
far this line of argument can 
be successfully carried without 
running into difficulties. The 
ends may be agreed but it is, 
of course, the means which 
cause the difficulty and it is 
the means which the tradition- 
alists in the “ shadow ’’ Cabinet 
are arguing about. 

Whatever is formally stated 
in a Conservative election 
manifesto, the gut-feeling of 
many members of the - shadow" 
Cabinet is probably that the 
voters are now accustomed to 
high rates of welfare, high 
public expenditure and high 
taxation. 


They acknowledge that one 
might tinker around with reduc- 
ing all three and redistributing 
the burden a trifle but the idea 
of a radical free-maTkct 
approach or a ‘‘roll hack" in 
favour of the middle class which 
many of the delegates have 
been really demanding seems tn 
them a recipe for disaster. My 
hunch is that Mrs. Thatcher will 
end by agreeing with them. 



Letters to the Editor 


xisting 

ity 


... 


i 


in a closed shop, -There dis- “Unemployment- Statistics:* Re- with anything short of murder 
crimination is to. to permitted-... port of an Inter-Departmental while the bonanza lasted. 

Further dasenmihatiph Is to be Working Party" fCrnud. 5157). Because Japanese maken; are 
found ar the IndustriaL Ttk In reference to the fact that sur- so confident of the reliability of 
bunals. Members of unions not veys and samples like the GHS their products they partly -com- 

f/jh Pnrher affiliated to the- TOC-hav© -been produce a higher figure for the pensale us. as retailers, for any 

, deliberately excluded -irom unemployed, than does the in-guarantee claims. The sums 

*K membership of ^ the Industrial Department’s register-based involved in -such claims have. 

0 ^ SS-ftwl bv the secre- measure, the report states -that over a period of several years; 

iener ^ _r state for /Employment, the disparity is explained by the been smaR compared with the 

.headed - Point .of ^ ttS IncluaiJn in the form ef of large amounts we have been 

employee lav members. 1 ' • several groups who would not be forced to spend to keep Bntish- 

- - ng that what the .. V ^ uni included in - the : Department’s manufactured products working. 

_ 1 r» a rea ^ tl ? will be able to sioh closed shop monthly count. 0£ these, the All this and many other things 
-by the Govemrfbnt affreements 0 w er heads of '-all first, listed are married women are common knowledge in the 
.... ^now discouraguag. ballot or po b i »wy »- r -wlth . . ho cash incentive to regis- TV-and radio industry and, quite 
nng -«J“I eSt S^ t ' tionT'reomreS in la^ Any -The report furfier says th*. apart from the fact that Britain 
: » it2» wrat ioin^ unton “many of the married women has to have reciprocal trading 

r olMctwfi eltmate th? acSien? iSll who state they are seeking work-, relations with Japan and other 

-at Indeed SJPSJJJJ, may he expressing a future Far: East countries, it does no 

the matter:”- ... intention rather than a current good to gloss over the position 

further Point that If any POhticianJbmks ^ tfos a SHSST- STraeffiS. -ttSTSe ' 


kled to Sir Peter's unlikely to happen a visit to 


sense 


more 'inclined to attach condi- 


GENERAL 


Conservatire Party Conference 
ends with speech bv_ Mrs. 
Margaret Thatcher. Party leader, 
Blackpool. 

Prime Minister meets Plesscy 
management in Liverpool on re- 
dundancies planned in Mersey- 
side telecommunications in- 
dustry. 

Mr. Denis Healey, Chancellor of 
Exchequer, continues visit to 
Iran.. . ‘ • 

U.S., grain crop forecast es- 
pected- 

Mr. ' Constantine Karamanlis, 
Greek Prime Minister, continues 
visit .to London. 

Lord 'Btw^'n-Johes, Lord Chan- 
cellor, Sir Murray Fox; Lord 
Mayor T>rj- 0 hdon, attend annual' 


To-day’s Events 


morrow '* continues. Design 
Centre, 28. Haymarket, S.MU. 


meeting of Magistrates Associa- 
tion, Guildhall. E.CJZ. 
International Air Transport 
Association traffic conference 
continues, Nice. 

COMPANY RESULT 
Higgs and Hill ( half-year). 

COMPANY MEETINGS 


loans (September). 

Index of industrial production 
f August). 


AAH. Quaglino's, S.W., 12. 


Win- 


Anglo-Thal Corporation, 

Chester House, E.C.. 12. 

Orme Developments, Winchester 
House.' E.C., 1!. 

Pullman (R, and J.l, 13. Maolc- 
bone Road. S.W., 12 . 

Second Alliance Trust. Dundee. 
12. 

OFFICIAL STATISTICS' " • 

1 Building Societies' receipts .ami 


CONFERENCES 

London. Chamber of Commerce 
one-day conference on Employ- 
ment Protection, 0, Cannon 
Street, E.C.4. 

Aviation. Medicine and Pilots' 
conference ends. Excelsior Hotel, 
London AirpDrL 
EXHIBITIONS 

Italian Handbags and Leather 
' Goods Exhibition ends. * Italian 
Trade Centre. ■ 20, Savile Row, 
-W.l. 

Design .,-. Council . Exhibition 
" British Rail To-day* and To- 


MUSIC 

London Bach Orchestra, conduc- 
tor Martindale SidweJl. play 
music by Handel, Vivaldi, Bach 
and Mozart Queen Elizabeth 
Hall, S.E.l. 7.45 pjn. 

John Williams gives guitar 
recital oT works by Augustin 
Batrios Man go re. de Visee. 
Silvius Weiss and J. S. Bach, 
Fairfield Hall. Croydon. 8 p.m. 

An Evening with Diane Solomon, 
Royal Festival Hall, SJS.1, 8 pjn. 


SPORT 

Golf: Piccadilly World Match play 
championship. Wentworth. 
Equestrianism: Horse of the Year 
Show. Wembley. 


from 3 misguided 
patriotism. ■ 

At conferences held during thef 
past week . or two., various 
have, like Mr. Sandies. 


•W-: 


K’L 

•S£ 


table consequences Ferrybridge cVv tions to the work they are pre- 

wstinenL There blow away lb® lllnsmn. Six take— -working hours to . — 

t a lifflacy deeply membera of the emaU Electricrty guil ^jj eir don)e5t i c dreura- speakers 

.- rrarnment thinking Supply Union' have been sackea 5 t anceSt easB 0 f travel, the forecast doom for the British 
. .rneht" means addi- for not joining one of the big availability of nursery schools, electronics industry unless the 
parity, and that this -unions who have a union mcm- and w ott _ an( j they can only be Government relaxes credit re- 
‘ automatically result bership agreement with the described as unemployed in a stri cli ons -and stops the imports 
' new jobs. Unfortu- ^ Central Eleetricify Generating restricted sense " * . : of products from Japan. We fear 

not the way things Board.. The agreement was ,r„Tw,o„ , lc „ complacency and - short- 

life. p ' - ■ signed in 1969. It has never.^r-^^owallaJM takes ocecij gightedness are the root causes 

'. Lo-day considerable been invoked to the point of dis- fu??tiSe of the -malaise and Gov ; 

nty in manv sectors missal before. -.unsuiiea to regui^, luij-tuue er nment intervention .cannot 

S. much ^M?tte TOie liming of. the threat to the cure these. • ' . 

(Snstic Government six men; join or be fired. ^ gcur^ ^ ,r . Ihc Bri . ,i ^ electronic, m- 

u strial development cynically co-incided with r«ra? J^re.* dustrv, mcluding component 

rulings -and other unemployment. Such a «an-^oroined Ifroj ithe f adjured Qiak ers and assembly firms, can- 

“rvenlion. What is dalous injustice can do noihum ' of 5 01 do b . f L t,Pr 5 ai i th I y ^ ve 

ore productive use but damage to the reputation of g“ a J‘«* 

the > White Paper rc- them. The remedy ties in their 
above states that own hands and it does not con-1 
various commentators nave s j 5 t 0 f a Canute-like performance * 
-Sttggestcd-That the register con- 
* rawra people who .can be 
{ -described as ‘ unemployable.' 
yThere . Is no doubt ., that- such 
people dq exist and this fact is 
.supported - by the experience of 
4he employment Rervices." Thus, 
fir: 1 tcDowall’s protest is about 
-words and not farts. The Centre 


productive use nui wnace iu \us n-vuiunuu »-i handed 
capacity, including the trade union movement 33 a , however, 

ferred - to. 


human resources, whole, 
remains a major Paul Nicolson. - 
ioveslment in. new sSb, High Street. 
>dem equipment, as parpen den, Herts. 
^bate a -few months 


Is*l Finn is ton - . 

S Pension fund 

■ * . iiv ; •' _ ■ > 


which, hopefully, will make the 
competitors go away. 

V. J. Richards. . 

2 f>H-DOS i Ladi/pcol Road. 
Birmingham. 


j^e U JL 


l f .K. investment 


— ^r„f|l ll P an,e5 ,s concerned. 
1^1 ■' nt inhibited by three 

w -erations: the uncer- 

^future Government 
example. uati>:nali- 


management 

From Jlifr.- S. Smaller. 


Grants for 
diplomas 


□nsjfhTir fa no 'guidon t«t W i^TSKlt to 


otry; the perceived tion: -between fund manage 
,-tly or wrongly) of does " quicken the vibes.” Thei 


From Mr. C. King. 

Sir,— An active trade unionist, 


a country with” bad artf • no - absolute criteria 


•* uuuuu; nHU Q8D . uiwv--— ' ’ ’ — 

ons; and finally ihp judging investment performance- 5?entid Frost 
2 ScncraL low pro- and it is by competition and. : Centre for Policy Studies, 
d overmanning re- comparison that . perf(MTnance ^ Wi{J>ed Street. S.W.l. 

uch of a problem cao' be improved. ..- 

iey -were when the Triistees of a -pension, fund - m .y 
;n wrote his famous can, «s Mr. Levine suggests. spUtl I Acinrr n 
Half-time Britain” the fund between two or more LUaiUg « 
i. This last factor investment managers and make ... - — 


ere , filld work, pply. that they , h&ve just become a full-time 

for kecp 11 h?hg-when they do. student at Middlesex Polytechnic 


- even KreateV ^bi n,^ Market 


studying for a diploma '.In 
industrial relations. Of the 80 
or so people who registered for 
the course, nearly half so far 
have dropped out. because they 
have' been unable, to obtain 
grants. ‘ 

Good ; industrial relations are 
essential for industry, and yet 
for the -majority of trade 
unionists who wish to improve 
their knowledge of Jdhe subject. 


id Co ^ Inc. 
fs Street, S.W.i. 


imination 


*•••* *•: 
Kto-- ■ 


greatly Increased ship. or. alternatively the mpre-- ... 

sophisticated can. -make .tne.^Froni'Mr. V. J. Richards. 
strategic investment, decisions.-:^ c -_ • .. - _ . ««« 

Themselves and appoint specia^^Sir, — One prominent British there are only short TUC courses 
Sc to manage the- separate ■?¥ffl«Dafactiirer makes a charge designed . for the purely 
eaurfy fixed 86 interest P and ^ U* e dealer for repairing a functional approach. The oppor 
property portfolios. In the'^JW component in the set if tunity to study their subjeci 
1 latter event there art certainly rt has had more than three wilhin the framework of Bntisb 
in^be case 'of ti)e rtiuity and ' u *e- T « our pretest ideas and institutions is denied 

£ed P^loUos. cstaV^iJ we have to give a 12-month those who have bad to drop 

■ lished imJlecA-a 2 aiQSt which guarantee to the pur* ouL v- 

■Slnrif SS ^ judged oveVa aud therefore expect to it is possible to obtain 

3 ■ ■ ; have the same trealment from mandatory grants for academic 

itunaoie pvuw. . -ihe jnanufacturcr. we are told courses ofsocialimporiancewhy 

' P c we not give such a no t this ync? 

Sun Allian.ce Fund ^ an3c * enie ?^ gpa r ajitec a i id, indeed, should c. J. King . . 

e arc powerful areu- H 0u ^ e: •’ >haijsc. for labour and parts at gg Pnrdwes Avenue. 

‘fade union member- i2lS a ^ r x£y f su..r e r : W*? 05 *? 0 < nt,l8 L How Dagenham, , Essex.;- ^ . . 

Horsham, west Sussex. .rtupld and oiit of ., touch wnth . • - . . 

.. Jt^aUly can one get 

ii In a. letter lh us, the Direclor 




.. •cncrol Secretartr, 
•« of Employee - 
- *. 


/ . ; - is if you take the 

. ., ; , should pay the sub- 


Another 




BUPA subs for 
oilmen 




W.:\, ... 




- -■ . i-.V. 

r-i;' 

&*-r r 

fcyr ' 





is the y TnAMtMlAiimani ^ m a letter to us; the Direclor 
workers can only be tJ ntlllOiOyilftlU. iif Fair Trading hints' that hr 
: - : by an organisation . ,|«puld welcotwe a chaogc in the 

V to and financed by flCillfPQ • -- Uw so That liability in such cases 

• e are other powerful . can. be placed where it truly be- 

' . a favour of the right From Mr. G. Frost. Jlongs. Why wait for the law From Mr. E: M. Shmo 

. ..hdbse, or _obt to join Sir— Keith McDowall, Director the right enurse uf Sir,— While the Government is 

.he law Is reaching a 0 f information at the Depart- .fiction when -your Japanese com* doing all it can to phase out 
fusion because some men t of Employment; complains pebtohj are,, of their own free private pay beds in our hospitals, 

• will not admit the fOetober 7 V that I wrongly attri- vWH, giving a one-year. - and actively supported by the .trade 

r r\b sets of arguments., bute to the Department the view in' some cases 3 two-year, uncon* unions. I npte (October 4) with 
*' - s. or « to be, against that the General Household Sar- dltional; guarantee on their pro- interest that a group of shipping 
-i‘ on by sacking oa the yey eives a largely exaggerated. dBCla?. unions has .negotiated the first 

-race. seic. pregnancy picture of those who. are uncim -i^fhe radio and tape recorder comprehensive union recognition 
«. Journalists might ployed but do not register as market was lost a long time ago and closed shop agreement for an 
1 ; 'Witte such* and that of these the large sad it will now be only a'matter oil rig in* British waters; In* 


only workers 


•; choose whicbmnion JToportToo are^ ^ married. women of- mdntKs befow* a large" slice eluded in this agreement is the 
’ Who are unemployed 3. of- th6 colour TV market js Jost fringe benefit of enrolment in 



us of ordinary.; work*- rettrieted sense only. V . ^ W the Japanese * For tins sad BUPA. 

id women. Is- to be'; : Certainly^ m conversation with -state of 'affairs some blame must Comment .would be super- 
if they w&L sot. past and present officials of the lalff -at -the retailer's door, fluous! 
specified in a. union, Department, I sained - the im- Ssfes at any price and apathy E. M. Shaw, 
agreement closed preaion. »nat suchT was the-.tod 'ignoraiice of the' cost of ser- Blue Hare, 
jre is a right lo : t^- L I>eparUiienlaI view; .Moreover, vifcitag. poorly designed and pro- Doumderry, 


si bership- of -a' union, "support for iny statenteat ' equipment meant that 'the Torpoint, 
^rminate 'employment fpnnd in thc .1872 White Paper Bria* makers coaid e 


get away Corowall. 



* "v . Unless. . . a Dale generating set has been-instalied ■ - 

Then, power cuts will not affect lights, typewriters, 
photo-copiers - or even the central heating. - " 

• '• . * It’s business as usual 

’• - A generating set is a private source of electrical 
■power for blackouts. In stationary; portable Or mobile 
form. Erom 1.75 kVA to 2.6 MW 
_ 7 ‘ * Dale, Britain’s most reliable generating sets, are built 
. - - — -r. - t0 a 'riofair technology and proved 


i&LrMS 



throughout Britain and overseas in 
factories, offices, computercentres, 
airports . and hospitals. 

' ifcite for more information and 


■ r,4= . . ... i 


quotation 

□flies 


..— i 


Dale Electric of Great Britaia Ltd, Electricity Bnlldinga, 
Filey YorksiTfelephane Filey 414L Telex 52163. 


Generating sets protect jobs, money, business. 
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DIVIDENDS ANNOUNCED^ 


Spirax-Sarco sales and profit growth 


HIGUTS 


ON A TURNOVER up from 
rr.53rn, to JE10.04m, first half 
1975 pre-tax profit of Spirax- 
Sarco Engineering expanded from 
f 0.71m. to £).21n). Profit for the 
year 1974 was £1-57 m. 

Treasury approval has now 
been received for an increase in 

per^25p Tn crease d° capital as ance broking, while Minster Assets' insurance subsidiary has 

forecast in the April rights issue. caI ried out a sale and lease-back operation -.of its City head- 
quarters for £&3m. Lex completes its column with the 


C. T. Bowring has made a rapid recovery, mainly in the 
instalment ^credit side but also with further progress in insur- 


The Interim is stepped up from 
2.0ap to 2.3p. 

The company owes Its present 
level of activity to its involve- 
ment in energy conservation. 

More . than half the business Is 
overseas where levels of activity 
are, in most cases, satisfactory. 

Borrowings are at a “signi- 
ficantly lower level" than In 
December, 1974, and efforts to 
■ Improve the return on assets 
employed continue, the directors 
state. 


Lex completes its 
Euro Canadian decision not to make an outright bid for Furness 
Withy after all, buf Just intends to hold its 28 J. per cent 
stake as. a long-term investment Spirax Sarco’s profits are 
sharply higher hut this .did include the once and for all. 
benefits of the backlog of orders. 


■ ■ Current 
payment 

Ash.& I*Cy 3-5 

Atlas Electric ... Jut 0.4(g) 

C. T v Bowring 0.72 •' 

Rronx Engineering ..int 0.66 
Bnmtons. (Musselburgh)- 

J . . ■ ... :• . ; int;- 2.31 

directors to view the year as a & Casket (Holdings) 102 
wholf with optimism, it is state£. English and ' Caledonian 
The interim • dividend Is main- w • • inL 0.65 

tained at - 4,725 per cent gross, 7 

^ ycar ' s touJ **** pa SSrSSST:...::::^; ill. 

*. : .y ' Half year A ^ eR WP 0,5. 

’ J9T3 1974. London- & European :‘Int_ OB 

• f £ Mentmore JnL 4.73(a) 

3.toj, 7W Raine Engineering 0.62 

Export jOS>3dS 33 (i?S 6 Sicihssra ffmtpfr fnt n07 

mall third jmrty .1.. MAIU ftlSMS £25KJ”?!* g{- S'?! ' 

Profit • 2 Sbxu au^ot siwrax-sarco m ant. -.22 

Taxation ^ , 


Date Corre- Total 
of spending for 


payment . dlv. 
' Oct. 31 (c) 23' 
Dec.iO (L35 
Dec. 8 0.87 

Nov. 28 0.6 


year- 

—(d) 



Oct. 31". 
Dec. 4 


2BS- 

L08* 


“CO 

1-75* 


Nov. 2$.. 0.85 
- — ■ - . 0.42 
Nqv. 24 
Jaiuio 

Nov. 10 
Jan. 5 ■ 

Feb. 2 


Jam 22 
1siL7 


L05 

2.42/ 

■ 03;.. 

OS- 

■ 475 

-037- 

QjffX- 

2108 


016 


FIRST HALP 1975 turnover of 
Sangamo Weston .increased from « qk . ■■ ■■■» . 
£ 4.0lm. to £4.78010 and pre4ag BUAKU InLt 
profit doubted .to £606,000. ■’ The tjk fouowtag cwunnie 
figure- for the year 1974 was dates of sown m**ra» 
f757iioo .. ... Exchange. Such wmtm 

A’ reduction from £75400 to 


— * " .M.55 
— : ■ 23BS 
.0.75(b) 0.4S 
■ — ‘ • L79 

— («):&« 


4B6 , £66000 in Interest charges i reflects thie wiSK^ 

2.75 an improvement. In the level of- fiwuta * or an*b and 1 
the overdraft. T£te directors point soowti war is based 1 
out that ' when- comparing the yesrt timetebtei 
results with the first half of 1974, v ! _ rW _ F pJ'J?«L 
the adverse .effect of the three-day „£££*£ 
working week, during the . first, ud gm Kaitasi. ’s. 


U 13412 lajuo Dividends shows pence per share net except where otherwise. stated, quarter of that year must be oiace'jid Becmmic liid 

- ^Equivalent', after allowing for scrip issue. : ' fOtr capital allowed for. : r* > ’ ■ Kayser, storey Bn*. 


Upturn at 


•increased by rights and/or acquisition issues, /(a) Per cent gross Turnover was assisted, by- .ggpdM 

throughout ..(b) Treasury consent received.;;!*) Corrected.. :(tf ) support of. a large baddog i oL,J' ocln ^ ****■ Slnthc 
Final of 3p forecast. on capital to be increased by 50 per ceot. scrip orders in hand at the end, of 1974 , ; , future da: 

JftSSEFf*- 5 - 63p FK** h “ received ireasurt approvaL which were Beared by the middle AiS^dfbdntries 
(f) T^otal a.7DG8p forecast (g) To reduce disparity. i.'-" of this year. ‘The current level arKTindnstric* .’.T" 

— * -* - — - - Un T.rf . ... 


Footgear Second half setbaek 


External btnwver 
Trading profit ... 
Interest tfiyibV .. 
Profit before tax.. 

Taxation 

Minorities 

Attributable profit 


Six mnntds 

Year 

1375. 

1974 

1974 

" to 00 

£000 


10.099 

7431 

1MZ1 

1.6HH 

am 

nM 

1M 

y» 

L2L3 

707 

U79 

390 


9M 

46 

n 

S»i 

577 

5M 

839 


senior debt has been distributed on the s-jre ropes to be used for , . • ■ - — — . — . _ 

to ils banks. - • the construction qf the Humber IN THE 26 weeks ended August nf 1 0 cj; LI q icrno n 

This agreement, as meriou-ly Suspension Bridge maimfacture of 1. 1975. taxable profits of Hiltons tl Od XXaldlvdU 

annoJfncS^Sente fTSSS *«* *». followed by the Footwear increa^d from £188,237 ~ * ‘ — - 


of incoming orders, partikadaziy bspb industries 

for time switches and industrial y- ‘ 

instruments has d^terioretedi im 

whiOh indicates s lower . profit*~2in&t ■ Tf w T w r trl f'i i 
ability over -the third and fiourth Macks. ; end, spencer —I!/ 
quarters of the year, they add- pg tvidi ttvewmeat Ttan 
!nrento^ere «ot SSfJgSSJTJL' 

examined at June SO, 1975, aQ « to Pbiais!— 
this extent the profit , at -that date Baiza (Unghi 


IN THE second .half of 197*75 the case of the *nsotai.tipo> to re- must be regarded as approximate. Newrom-Tank* 


reports that- since 


G. 


“ profits of James Halstead (Hold- move Mr. . Preverer .the -voting 

‘ ' mgs), maaufaotu -* -1— #u- — - * »- - — 

Hilton floor -tiles and xn 


Schlumbecger, through a niibsi- opuac 


of plastic' was 4239m: yotss-for -and 4284m. diary incorporated fri the U5-- 
dings, 1 water- against. -i^ ”V ’ . , .Schlumberger Eiectnc ^Company, 


'Amended 


The figures include improved ig7g 
results from some of the overseas 
operations and also reflect the 
benefit of having largely 
eliminated the abnormal backlog 
of orders accumulated in the UJC 
companies during 1074. 

As a result of this, shipments 
exceeded orders by £O.0m_ - and 
the company is now back . to 
normal ex-stack deTVery position. 

The directors emphasise that 
the contribution to profit due to 
this will not be repeated in the 

second half when ' the turnover FIRST HALF 1975 sales 
will more nearly equal the order Bruntons (Musselburgh) 


ii, bank debt to September 1. .. Profit for, fte.jr will be </ AlI guat sUetfhave 


the beginning proof clothing, etc*' fell .from The Beard o£Triaaca G roim will purchased approximately 94_ per 
e fallen some- £293,353 to £131,452, leaving the now consist ef Ml A. Boyle (chair- cent of the Gommon stock of 


by the strike and by re- what below -.expectation. He total for the year ended June SO man), Mr. H. Prevezer and Mr T. Sangamo Elecbic .Comply, pur- go ration for.tim ^ 

rl ntwi rfemanrl fnr cnmp nmHnrlc _ - ei r <rl - 1 pais itvr U .^, 1 . n. _ , . a larulw nffpr Ranminn SiwiFMniipr SO. Ho A 


Bruntons’ 

mid-term 

setback 


bS^fl^ d aSJto” m co?^ d Sa? therefore ’iu^TT difficult to lower « £318,407, compared with Otway, 
out win so amply cover pay- forecast ; xcaad half ^^5 ^ 


-meat of the maximum, dividend na i l ™*“ tax and providing for 

permitted that the directors in- depend extraordinary rtemsof £199^61- 

tend to pay on April 30, 1976, a achieved and general progress in cons | s ting mainly of provisions 


Bnmtons could have lost as much ■ - • 

of as £022m. through Its strike, but Tunun ^-' 

r . __ . __ , feu the set-back does not sound crip- Profit “1^7“™ 

to from £5.93m. to £35m n including ptlng. Full production .as the Taxanon 

emorls of £412.000 against group points out, was resumed Ke profit 
£524,000, and pre-tax profits swiftly; the two main divisions are 

9 comment drooped from £867,000 to fully- occupied; and the group is 

_ . . . , £740.000. Profits for all of 1974 planning to pay the maximum per- 

Spira-Sarco is 1 1 per cent ahead totalled £1.76m. . missible dividend, with cash and 


intak 

exceed 


-which continues 
last year's level. 


second interim dividend " of controlling i nfla tion. for closure losses in respect of 

3.1899P net. making a total of ' The taterifii dividend is raised Kabelite. a‘ subsidiary— (£14835 
5.7068p net compared with {rtm L05 p ?D 1J6p ^ - p 0r credit), there is an attributable 
5842p. . . - 1974-75 a total of S17032p was paid loss of £12,248, compared with -a 

A - from profits' of £679,707. profit of £219^82. ■' 

• com men I ^ « Earnmgs per lOp share are 

rnsm 197+.7J -stated at L68p (L85p). To regain 
ojoo 4 moo Trustee status in 1976 the direc- 
s.iw.sn zjetjsm tors are recomznexding a final 
2W.sn tmjjt dividend, of (U.G25p net whidi 
23I.MD 102.500 compares with a total of 0.672p 
for 1973-74. 

1874-73 1973-7* 
£ t 

Turnover 


Raine hit!? 
peak-pays 
0.7475p 


suant to a trader offer. Sangamo September 30, 1975 d 
Electric owns approximately 53 £19.208,265 to £11^61 
' > Ordinary capita) 'full year 1974-75 k 


per cent, of the 


of S&ng&mb Weston. 


. Six .months 
1875 


TtbOIM profit 

Depreciation 

interest — 

Pre-tax profit 
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£3Qm: 

isrt At. the end of the 
moo further £6.73m^ aga!-,' 
WJ "had been approved 1 
completion. Total lot.. 

TC ins' amounted to £28( 1 
.Repayments of £ 

U7 pared with £3^dC w 
• the principal -apiouhl 


99.(511 *121.423 
inclodea extrx^ntfiaanr profit £37,655. 


comment 


Pra« 

pre-tax. But getting 
points of this 
directly Trom 19' 
orders, and the group 
to explain thar this 
is not -going to aris 1 

rent nail-year. At the same ^ time compared with £105,000 and the adopting Sand Hands, the group profits haye^ .staged a partial re- 
the opening montHs Of 1974 were benefit of deferred -interest in- may not be as rich as it looks, covery. ' However, prospects foe 

of £36.609 (nfl) the ' ' “ ' 

day-week. Stilf, -for 107o as a would have been 26 per 


AS EXPECTED results Tor the 

Sspljp.- wilb 

reached -record levels with: A 74 
per -cenL increase to -£8.94m_ in 

u^bsss SA4.S4S group sales Including exports 

siatoT . 43*533 treblqd to . £L38nL, -and a femn 


depressed' 

period last time has had a Matter- 
ing effect of Sa ng a m o'k first half 
profits' which have .more than 
doubled at the pre-tax Ievel..The 
backlog, of orders which boosted 


Barr an 
Stroud 
so far ? 


comment 


Z^T mi w n^nr difficult trading conditions by . — - 

ting back oh stocks and tods re- engineers and mstniriAf) 
. n e t *vto a ffinal qf.t)^173p ducine borrowings. By toe year- and Stroud, tosjOii 


£2Jm.— for earnings on. average Full production followed very 
capital of around 14p. which qqfcbiy a fte r the return to work 
would cover the forecast yield of at lhe beginning of June and 
i.l per cent, close on 24 times, normal nurnufc were aehle\’ed for 


0 . , , . normal outputs were achieved for 

Spirax is dearly happier now that raonth e^pt by the strip 
about its borrowing ratios; its min 
geographic spread appears to be 


paylng-off in steady demand: and 
the shares rose 5p to 124p yester- 
day. 


The interim dividend is 2.5109p 
(2.3529p> net per 25p share. 

The -strip mill continues to 


Mentmore 
second half 
optimism 


to f2.8m.V-' 
advanced iro^ 


profit At S2p, the prospective yield is ll 'the rest -of the year are’ Jess James Halstead^ 1974-75 perfonn- .Treasuiy consent has- been ^ven en d deirt is 'expected to be «h-‘ £2J[6m. 
whole group profits; should fower ,h^ hTtoe ^ ^ lo^?^an .the det prefite. 

emci^e comfortably ahead at. say. 1974 . ( v B 1 ■ ■mu • summer-ijpe. snoe. imis ureuaeo ^i!” * " “ “ '“WSE “ “ ""f *aw=- half growth should still he enough' income. 

, August this year) turnover . sUght ea?mg in demand combined which, they ray. wfl ] ha ve, toe t ? ]e | w full, year profits higher revenue oF£58.000 ag 
has fallen away and the winter with serious managerial prob- importa nt effect or gjymg the b t fhe voluine. d&ine has 50' Tax takes £121,000 S 

te SSiSd c#np * w ® « ,-Sr.r ghS HS.000, 

lonowing the . . , aoo and at the moment tooks /ike con- The directors star 

Sales ** 




way. Men’s Shoe sales in parti- been 
cular have -been very poor over introduction of 


following the 
new top level 


the past .six weeks, which is a management in April; the closure 
usual forerunner to a recession of too loss making Kabelite sub- 
ia trade,' ' so .tht current six sidiary (the main reason for the Trading profit 


Home 

Export 


UK 


ixte 

... w . «* 

months' is unlikely to match the hefty exceptional items) wa«j one — ^ 


5,n» tinuing'.into Jg76. The. shares at were down eomna™ 

■?s '33WS*Jta?S £E- “ nt 


Guardian 

Mortgage 


suffer from a substantial fall in SALES FOR the six months ended comparable profit of £494.000. of first actions of the new > roa 

demand and some of the smaller July 31, 1975 of Mentmore Manu- Meanwhile, the nbt cash position atupinistratioiL The group Tax : — 

sectors are also affected. However, factoring Company, the platignum has been hliQding iip, and cur- reckons that the- volume of work Jjf*. *2® — — 

for the two main divisions— wire pen to industrial moulding manu- ren'tly stands' hear £400,000 «• being maintained at the 

and wire rope— the outlook “re- facturers increased from- £2 93m. ' (fl'*-000 last January’) so Hilton moment but the order book is 

mains bright.” Demand for wire to £355^ but profit before tax isin 8 position to look for physi- diminishing. So, although cost 

rope remains high particularly wa _ ' " ' ““*■ 5 — *“ " “ — 

from North Sea oil operations. 
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Agricultural 
Mortgage 


however, that . they 
during the second 1 
but with toe present 
costs “ it is extreme! 
forecast the results 
year.” 

Profits for 197 
by .£762,848. ; The. dh 


Stocks represented 16 per cent ,, . , , . 

1.55m.. but profit before tax, “V? B pwurawwoKior pnysi- of group sales compared with 25 Mortgage loans completed oy £762^48. ■ , 

marginally lower at 058.514. ^ ° A f lteJtiml Mo rtgage Ct "" 4 - 5235 " “ l . 

the recnvprv hvnri in thp nirronf similar n*aucuon irom 31 - per 


Guardian Mortgage Investors from the National Coal Board and Sales for the first two months shares at 51p. where the pros- the recovery trend in the current cent to ^( per cent, 
announces that a proposed new from mining operations overseas, of toe second half year are .pective yield i» 122 per cent, are year, a return to the £719.000 pre? The direirton? rav i 
credit agreement for the trust’s Additionally, work has^now begun “extremely good" and -lead the In. line with sector- ratings. * a,r n * a,r ”* nrro-Tfl . ... ^ 




Manufacturers of Wilkins & Mitchell power, presses and S.ervis washing machines 


The Thirty-second Annual General Meeting of 
Wilkins & Mitchell Limited was held on 
October 9th at Wolverhampton, Mr. H. R. 
Wilkins (the Chairman) presiding.' The 
following is his circulated statement: — ■„ 

The results for the ' year- 1 to March. 1975 are. 
particularly disappointing since we have experienced 
a high level of activity but without appropriate profit. 
The principal figures are:— 

1975 

Turnover £36,634,000 

Trading profit £28,000 

Surplus to turnover 0-40% 

Earnings per ordinary share * 1.90p 

Profit retained (£8,000) 

The Directors are recommending the maintenance 
of the existing dividend of 2.2475P per Ordinary Share. 

The lack of profitability during the year is attribut- 
able in the main to unprecedented inflationary factors 
affecting both Divisions which -for various reasons we 
were unable to pass on in full to our customers, and. in 
addition there were supply difficulties in our ’Servis 
Domestic Appliance Division which made it' impossible 
for us to meet our budgeted production. -I have -outlined 
these in greater detail in my observations below. 


Wilkins Servis Pty. Liinited 

Although overall rales of domestic appliances .fell ■ 
shafply due to the recession in the Australian economy,.* 
I am happy to say that -our Australian subsidiary has - 
shown great- -strength, and resilience. It more than ' 
'maintained its share.' of Jhe available' market and.' 
produced a satisfactory profit.- •• 


. 1974 
£30,975,000 
£1,317.000 
. 4.79% 
lL46p 
- £581,000 


Servis Domestic Appliances Limited \ - 

Although there was a downturn in the total U.K. 
washing machine market in toe year, under review, we 
were able to maintain and improve our. market share. 
Exports were again at a record level, continued progress 
being made particularly in the Middle East. . Australia 
and Canada. Price restrictions at home bore particularly 
heavily on the profitability of our domestic, appliance : 
sales in the- United Kingdom. For most of .the year 
only half of the increased cost of wages was allowed 
to be passed on in selling prices, and although some 
- relaxation of the regulations was made in November, 
the complex machinery of the legislation inevitably 
resulted in significant time lags between the assessment 
of allowable cost increases and their reflection in the 
prices wc were allowed to charge.. In. our washing 
machine Service Department, wKere we issue -contracts 
for future maintenance, price regulations only s allow us 
to make increases based on toe previo.us year’s costs. ' 

Two further factors adversely affected profitability 
in this Division. A prolonged strike at the works of a 
supplier of an essential component of our automatic 
machines severely -curtailed our budgeted production of 
that model necessitating, through this and other reasons, - 
constant changes in production schedules which adversely - 
affected our own labour relations. Secondly, cost 
inflation at home caused unavoidable losses in our 
export trade where we have to quote prices well in 
advance and on assumptions as to cost increases which 
were seriously, invalidated by actual events. All these 
factors cost the Division in excess of £1,500,000. Steps 
have been taken * to lessen' the . " effect of supply 
interruption by broadening the source of _ supplies where 
possible. This takes time as new suppliers often have 
to tool up and have their products tested over a 
considerable period of ' time, before being put . into 
production. These efforts are now bearing fruit and 
will enable us to double the production of one of our 
models, namely the new Servis Automatic Washing- 
Machine. Even this figure, despite a calculated reduction 
in total sales of all makes of Washing Machines, will 
not meet the percentage of the market We confidently 5 
expect. Nevertheless this increase, plus a very careful 
scrutiny of the effects of price escalation, should make 
a decisive change in the fortunes of Servis Domestic 
Appliances Ltd. in the latter half of the coming year, 
provided there is no major downturn In the home market. 

During the year we instituted a major reorganisation 
of our Domestic Appliance ' Division, the benefits of - 
which are now starting to become apparent. The 
Management of our Domestic Appliance subsidiary has 
been considerably strengthened and continuing product 
improvement and research should put us in a strong 
competitive position in the years immediately ahead. 


Wilkins & Mitchell" (Rower Presses) limited- ' « 

Despite a full order book- and a positive increase, in ' 
'turnover, the’ company has suffered-, more ,:than most 
because of the continuing- and ' increasing' effects of . 
•inflation. Due to the -nature of the business and the* ^ 

; long delivery cycles involved, many fixed price: contracts ’ . 
~ taken at a toen projected level of inflation have resulted 
in negligible profits, . because of the unparalleled high' ' 
.. rate of inflation.- „ .- ' 

' At the same. time, with toe continuing^ lack of capital 
.plant investment in toe UJL, the company has. had to 
increase its overseas activities, but here again toe effects : ' 
of uncontrolled inflation have seriously affected oar; 
pricing policies and, therefore* our competitiveness. - 
A generous tribute should he made to the employees:' ' 
4 of the Machine Tool Division whose record of good, 
labour relations continues to be a major factor ifl'- 
tielivering presses on time. ' The future is hard tor ' 

- predict, hilt a full, order book to the end. of. the calendar - 
year and some really good ' prospects /from abroad are. .- 
factors not to be ignored. The ability . to meet ’. 
competition in every aspect other than high inflation- 1 

. should .stand us in good stead and : the Participation: ' 
Agreement ’ with Eumuco AktiengeseUschaft fdr 
Maschinenbau puts us in a strong position for the supply', ^ 
of equipment to the Forging Industry. • 

Should any effective anti-inflation measures emerge ' 

- the Machine Too) 1 Division is likely to benefit, but only ; 
toe successful encouragement of capital investment in 

. toe DJC can create the atmosphere in which we, together 
with the rest of the Machine Tool Industry, can look ' . 
to the future with- real confidence. 


Prospects 

'When I reviewed our operations last year I said ' 
that the prospects of the Group depended mainly upon 
confidence being restored to British Industry through 
leadership encouraging enterprise and investment. 

We have gone through an unprecedented year of • 
difficulties, the main one being spiralling inflation ■ 
resulting in toe whole of our organisation having to 
re-think its attitudes to cope with this and other 
problems. At the same time, free enterprise companies 
■ sueh as ours hare been criticised, from all quarters; 
including our political leaders who, in most cases, have 
little knowledge of. or sympathy with, the day to day -.' ' 
miming problems of .industry. In addition, there are y 
those who wish to destroy free enterprise and replace 
it jwith some collective society which would not only .. 
.take the .vital initiative"' out of the country but would ' 
destroy freedom itself. 

Many also’ spend their lives thinking how to. r . 
'redistribute wealth rather -than - how to create it! 
However, I believe that there is now a general . 

' realisation that it is impossible to re-distribute more 
than is created, mid. toerefore we may well see a change 
of heart and encouragement to our kind of industry, and . 
if action is taken with that realisation and given any • 
reasonable stability of general economic and trading 
conditions, I call see gbod prospects for toe future of 
our company. 

We are a .front line organisation making products ' • 
that are complete and sold to the customer as a finished’ 
item. History shows that- this type of company is always 
the first to be hit when adverse conditions prevail but 
are also the first to improve If they are prepared, a ' s we 
are, when opportunities start to show through. 

There are a great many in our Organisation who have 
worked diligently for the company through this difficult 
year and I wish to thank them for their efforts’. 

The report and accounts were adopted- 


tax, peak achieved hi 1972-73 is 

tn fpiv ktiv involve a lone 1 hsml tHa ^ continuing its efforts to Increase 
toSSr whk £ it 9d m in ] “ fes profitabflitv in exuort 

Chancra on toe immediate pro^rhL^fp H^Li l. 

-. -the EXtrtbrdmary General- Meet- 
ing on October 13. -.The a'cquisi-. 


Hill Samuel Overseas Fund S.A. 

37j n>e Nbire-Dame. Luxembourg 
.R.G LuxcmbonrgB £422 


Chas. Hurst M 
well ahead 
at halfway 


the 


AFTER “buoyant” sales hi 

first quarter, first half 1975 turn- 
over of Charles Hurst, vehicle 
distributors and repairers, ex- 
panded from £4.2lm. to £7. 61m. 
and pre-tax- profit went ahead 


represents a dfverrifi cation 
traditional trading act* 
and wjll cushion the effects 
of the cyclical nature of the 
grotroS engineering a'nd^ '.steel in- 
tcr**ris. members ar** tnld. 

Chair-man Mr. W. H. Taylor re- 
ports that an" encouraging start to 
the current year has been made 
and that the strength, of orders 
fn the group as a whole, while l**** 
than twelve months ago, “ is still, 
at an adequate level.” 


[• 'Norioels hereby given that an extraordinary meeting of ska 
Hffl Samuel" Overseas Fund S.A. win take place at the register 
Luxembourg on October 22, J975 at 3:00 p-ni.. with the purpose ot 
and-wxe on thejwints of the agenda. 


comment 


The momentum behind Raine] 
Engineering's .. interim upsurge 


from £297,356 to £436,977.- Profit has taken pre-tax profits 86 per 
in the full year 1974 totalled cent higher, incorporating a 
£530.880, a record. second bmf gain of 45 per cent. 

Elated earnings per 25p share The majority of -tirf? growth has 
are up from 12;lp to 16.1p in the 'come from the - established re- 
half year and -toe interim divi-’ rolling and general engineering 
dend is up from 2A2p to 2.66p interests, for the Effingham Steel 
net. Dividend waivers amount to Works, acquired in May 1974 f or 
£14.552 (£22,378): Last- year's total £215.000, a near two-thirds dis- 
payment was 4.96p. count Von net assets, has’ had to 

Tax at halfway amounted to soldier through the' recession in 
£230,330 against £156,700 leaving cold steel strip. A 53 per cent. 


£206.847 (£140,656). 


Mr. Webb 
ousted from 
Trianco Board 


Shareholders of -toe Trianco 


jump in interest charges suggests 
that borrowings have risen in line 
with a hefty capital spending nro- 
gramme—about . £}m.— at Effing, 
ham, though attention to work- 
ing. capital requirements has 
appareqtlv helped to stem the 
outflow. If cold strip faces an un- 
inspiring year, then Coal Board 
re-rollftig orders ahd overseas., 
demand for engineering products I 
should add stability to- profits,. 


. "... • ■■ Agenda • 

“L To .amend the appropriatc-Artid« 10 delete all reference 
.charge on repurchai^s 

.T° the appropriate Articles to enable a deter mi to 

ValuaLjon Dale ai Mich lime as the Board of Directors may determim 
r: To amend the appropriate An icle* \o define lhe issue price an 

-riiqsc price b.v reference .10 the immediately preevtime or bnme 
,-c ceding Valuation Date as. the BiiarU of Djreciors may decide, pi 
the price per share may be determined on the basis of Net Asset V 
immediately preceding ValaaiidnDatc ooh- if Net ASel Value is dc 
-rdation to each day other than days on which anv Slock Exchange 
maiemlproporiinn ortheim-^irttnisof theVprporaiion b lisicd. is 
^ am end, lhe approp/hic Article. 1*1 redefrne lhe vafnatior 
- - wiuLprapect to accwnting for prcli/uintry and other expenses and tax 
"• • To provide, for the auiomaiic dissolution of the Corporation i! 

chase obligations can no longer be met by reason of the legal Jhnita 
Luxembourg Uw 

d. ’ r .To amend the appropriate Ankles to redefine the shares in 
respect to the Valuation Dates 

7 ; / -T o eonsider sueb other amendments which may be required b 
diction hi which the Corporation is registered or may become registeu 
The e xact. wording of the proposed resolutions i> available for 
the registered office of the Corporation nnU mav be obtained up 
rupicst byshaxesh olden.. • - ■ • 

/ - ^ meeting can Only wilidlv deliberate if Sif percent, crf'tht 
issue are present or represemed and the resolutions »i|l he duly otssi 
majority of those present and voting. . • >7* 


ItoWets oi bearer shares may vote at the meeting bv pmxv, hyx 
the form of proxy, which will he made, as artahld against dcpmM-oT lit 


kuucuuiuno 01 tints iraUKO. , .. — . 

Group have voted to keep chair- recent £855,000 house- 


man V Alex" Boyle and'hiTco- 5*9^55 acquisition _ f return ing \ 


with one of the paymg agems of the Corporat ion. 

. ” < ?' dcT 7 1 of reghiered shares may vnui by proas and »uch pro 
obtainable at (lie regi^icrcd office. . 

. of n ?B>« er ®d shares niay vote, at the meeting if tfacJ 

altered mto the reg»icr of s Pi ares holder? on fheday of the iwetingj 

at , lhc T*?* ** 1 ^ ucin8 -* e ^ 


directors In o£ce and foT toe £415 ’°°? 1 974 ’ 75 > 
removal of Mr. Lawrence Webb f?51j lve / s T a i 411 gearing 
from toe Board. I 11 ?* 1 * up, l ft m the 

.At last Friday’s extraordinary s ? a ™ s - 

general meeting holders rejected- ^ per rent, but 

Mr. Webb’s attempt to remove ^ y st ^? 1 frn * T1 

Mr. .Boyle and Mr. Prevezer from llOTEi 1 


Xiixcmbourgjlst Ctaoher 1975. 


By order of 


the Board on a show of hands. thic vBl _ • 
They also voted for the ’removal cent - y >ir - 
of Mr. Webb from his director- 
ship of the company. Proxies were 
demanded at toe meeting. - 
The results of i the'poll were 
released yesterday. The resolu- 
tion for toe removal of Mr. Webb 
was approved by 4368m. votes 


from 23.6 oer cent to 29fi per 


ISSUE NEWS 

LADBROKE— 97.9% 


Ladbroke Grmqi’i rights issue 
to raise £2fim. on the basis of 


and 4£30m. against The resol u- one-tor-one at par (lOp) has been 
fions to remove Me. Boyle- and .taken up as to 97.9 per cent The 
Mr. Prevezer were defeated .with balance has been sold and the 
4229m. voles cast for the rtsoju- net proceeds- will be sent to the 
tion to -remove Mr. Boyle and shareholders to whom toe shares 
4.2 74m. against the reeolution: In were provisionally allotted. 


Base Rate Change 


BANK OF 



Bank 


of Baroda annouiice that for 
balances in their books on and after the 
10th October, 1975 and until further 
notice their Base Rate for lending is 11% 
per annum. The Deposit Rate on all 
monies subject to seven, days* notice of 
withdrawal is 7% per annum. 



BAYER AKTIENGESELLSCHA 

■V;.' •" '»• Interim. Report — .1975 



t Biyer A<5- 


: 2nd quarter 
1975 . 1974 


1st half-year 
1975 1974. 


LSales (in million DM)* ■ ' 

Total.. > : 1,955 

Domestic 81^ 

.Foreign ’ ' ia43 

Exports 58.4% 

2.ite?iilt? (injBdllion DM) 


2.479 

965 

1,314 

61J% 


4.044 

1.6SS 

2,356 

58-3% 


4J25 

1.M0 

2,986 

60.6% 


Income b^for& taxes- V 
3. Development of prices and costs 


225 


S 5v Ce ;f®i!S* r ^!? moimc station did not improve coi 
vato the first quarter we suffered a further decrease to 

and Plastic*. Despne; cost-raring mea^res. i 
wentrup, essentially as a reSSt^ ofpow n 
utilization, which m some cases is 50%. 

The, decline m sales leaves’ us.no option, but to co 
short-tjine ,v(oik in major sectors. - \ . 

4. Personnel ■ 


Number of employees as per 


Wages and* salaries, Including com- 
pulsory social security contributions 
(lh million D31)-.«,,; 

5, Investment . 


.30-6-75 

64,622 


30^-74 3 
63^78 . 


1^08. • 1,114 


Capital expenditures on fixed-assets ih 1975 are eiroertPii 
in toe order . Of DM800 million. expeaea 

Ef. TBayer World . - „ . ^ ' ’ 


1. Sales 

(in minion DM)* 4494 

2. Resists (ihanillion Dlk) 


"4,991* 8^816 9,753 


3 •* % ■ - . 

Income before taxes 




. - 257 . 787 

•Net gales’ (gross, sales minus Sales -deductions, wi: l*' 1 1 
proceeds from 'sideline operations). f-';. 

... T".' -' . The. Board -Of Manage 

Leverkusen ’ v ^ ... 1 - 
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i The gjnaada! Times Friday OciQ&eT^ 1S75 

Strong recovery by 


*•.. .:- ■■ ■;-*" 




Record 
£0.9m. by 
S. Casket 

l SECQXJ5 half improvement 


fr>L^k> 




" \ * " 


YOUR COMPANY DEPENDS ON BUSINESS TRENDS 


V.taW «f wipe eqirimwirt;4r.*»wneB| g 5! per centTpr shmunT. 7?SshS to a record £9«tf74 m 

■ - .••* stowt th© i7.9««. lor noaw aaywhcre m Tjw worJd.’ aBd ^ jgtEh3SS!Z V-oar ended June 30, 1975. 

j?’ .- • • • ■ ,i division, for £185 000 cash Thu ^ J| W ns Wl ' r ** ulujllj - down to 

:V, .&* er P m *«■ rfc <. transaction, ibdh 1 ?m S *«*.*■»■*■ with Prow Cora- 

* absence, of untorcseea D aHiiaHaH anonired hl-thP R*«ir mUalon requirement*. *iy the 

(Stances and in *>itc el the A CflUCllUll fffS/lEJS *wtw. 

' V nic dimale, profits for the V™ 0ft 8 w In Earning pet lOp share are 

hall should show an f p ,a ^ nreftts &wm that shown to be ahead from S.46p to 

cement on the second half TftrCCSSl OV i??,* f, r am °, u ° n fp f 1 t0 <51 933p. Adjusting for the one-foc- 

’■5. ^V* Hw.’Y J per cent . £43,033) and the not ton amp, dividend total is up 

■ interim dividend is rawed n« ' ;.r «... va ’ ue at 8B ^ 1074 was front i.fl44Sip to l.7ft«p net. with 

.’-STp to 0“l5p net per 25p SlPTlKCPfl £36 ‘ , *-'» 1 i&l per cent : £8V18j. a final of l.USSp. 

- - Last year’s total was UiVUlOOVtl The proceed* will be used to W- ^dip Casket, chairman. 

.•o'- M •„ FSO M AS aht&st - doubled <*Pa»d twisting activities oft a ?**?* **? ta *** current year 

- - ■ after broking profits in- | UrB(lver e f d.otnt. gnwp pre-tax selective basts, bearing in mind *° arp , ahead of last 

, ..J ugnificantiy durum Jw ?rwRl ^ Howler, stability of operation* qml coatri- 

- : ,h* K « a „« Increased. . from £M«OT. to button tp profits. ho^twds at time big*. _ 


Reduction 
forecast by 
Siemssen 


■*! Mill WI 

Citaker, the credit finance creased, from 


book stands at an all time high.” 
However, the Government’s recent 


> s 


L J« ,K» B-ct tetf of 197=1 H. P- . nowever, uie uovemmem s recent 

nsmeenn* subsidiary, «- n ^ 327 J n , Mr * Sjentsson cbntintles hs restrictions ott imports from the 

•cd n strong recovery, wgk ^ wundenbla mcrease n chairman of Siemssen, Tfireshie. Far East are caustmr the com- 
; bcMri: tax, of -fJ.y33.90O turnover was du e te *** pany much eoncem "and could 

•«f with a loss of £9SS.«M. tionaJ upsurpf of bUSfteM m __ ■**}{ affeef future figures ” ro 

.Its of merchant banking, tobacco merchant asp. This |<]*AV ; IV CiAACt no concrete forecast ef profits is 

tee underwriting and reversed the nor mal, s easonal JJl |JJ[ 1 X NCcb being made tor the pear to June. 

showed some improve- nature of tobacco interests which 1970. 

while the property com- usually carp the preattr part of . The directors arc waking 

continued to trade at a jheir profits in ttu* second half, nt I poor . M every possible effort to o\er- 

‘ , says" the chairman "Mr. R. *4.1 come these additional buskne** 

. snipping company made n siemssen. Edurilimal ptibli«.hinc • burden-*.” 

*« -but ««*• *be fu» 5-car mil uiU'irx* turnover bm profits £AAC A A/I # "'- r ' ,,r ? 71 

rs^ state? ^ *'*»• ' WP I "-, l 5Siu, l to ««,«« sales and *445,000 'TZSS ?^ ■' - 8 22-S 


Far East are cau.it mr the com- 
pany much eoncem "and mukj 
w'ell affect future figure^ ” ro 
no concrete forecast ef profits is 
being nude for the pear to June. 
1970. 

The dlrertors are waking 
” every possible effort to over- 
come these additional business 
burden.*.” 

• i jsn?i 


« It is difficult to nawss sales and w ^i^Broht' " 

*""«« ,-jm 2?,S5J£? til PR0Frr '"*** «w <» f *«« tE* *“■ 

i2» «• SiSSSSfL iE?iS2l HoHliw* increased. ' ' 


cH interest . KB 
■ tore un .. WSS 

3.ses 

■ «» 
'•> t SHrtmrt S 

• onNwy MU 
See Lex 


n»r h*railu> nr incrcajca MUNWn 

Saf SST wr heraure ot f 1 102.000 10 £174.000 in U10 Dnutruto 

m iS-SL. i in S nnt h0,r ,n Bu 5«. 1*75 and 

Mtt 7.H8 ecwomv. Jnciwtsmg costiv m .ill cliairman Mr. H. R Crmlhwailo . 


IQ.nS.0V3 S Oil .781 

I 14." .T9"- ppi.M# 

w*jw rn.se 

3S2A“i «.t i' 14 

l^rtl 1 Til 

n.tia Vi .■*:< 


9TXNF.NTAL 

ABUSTIOIVS 


538 ^rnv. ci.:„n^n Mr. A . T , 

J?S&" 1C- sr ^SJTS Tate of Leeds 
^ back in profit 

iSr-J'i » :sss«*- ' “S e. in i': c .r: '•my'.’ 


iq-» U'hei* thp- inrmwer w*» *' «t»*faetory ” taking inlo con- First half IflT.v lurnoier of Fnrri 
i?a --,n h ™ lumber sjlJpraII0n fhp sU(< , „ f , he mam dealers, eir.. Tatr of L«d* 

T^mter^djndeed^teppcd ^7 «d SSm^V^n!^, 0^2.7." 

!f r S^^^!T<f5SCEi« > S heavy machinery for use in ihe ‘vrreil.Ka 



unemployment 


mbs. .0 concentrate i« and Kjore’ las iWw. ' • ^ 

1 expertise. Cootinenlal be JarreaM?d h ' In the first half or m. 4 profits 

lions, the Winchester- by the maximum amount n«j, interim dividend i« r-iispd £41J23fl subjeri to tax of 

subsidiary nl Peinrcon wmussbte. Last yeart ttul was fn)m '{J^ua yi.“s Sc ISil ,^7 ‘ 

aas formed three separate L7S3p. ■ tota] *< n Thl , HfroMnn ,tlc >oar of bIJn. before 

i -.CQ -bbbsrmu njud - - ..ff—ffi. .^rbCoSmbna'"".^ di ' iden ' 1 ,0r 1974 

^ P c.^p ... . wi.» ■ wn » i '" d flnaL 

rrurstsa ssw-- iss giltspur 

to the marine and power TSi i2 Name chances are announced 

>s. According to Mr. A. U.M «7^u BSfTiitai' W 4 'iw.S "3i5oo 10 Identify companies in the 

, managing director, .the Co« or tkr ibhtjo dXvWrod- « waiuii. Tosaiion • • m.Sw freight division of the Giltspur 

will further strengthen Arrangements v** * — - - — -- - 


THE 1C WILL CLEAR UP THE PICTURE 


.•Sis months LUU " *-*P 

lWi ut< expect to 

.... . U* *«!*! m “ lmUm PCn 

ra*w D.-ng! 131 CT SQ1.KBT. 

ram bdo n in ,:. * 1SU27 UUfe 

...-.a- _ . «js> L2.!rai 

corny mrrem .. . _ l^M 1^1 T on>ovrr 

Co<* of lh* ImrCon'iavMriPt- « Hfl All. *“ 

Arrangements were recently k« D rcw •.! .... 


Half rear 
1073 1074 

l- .f 

4.40B.OM zrm.m 


ondon & European ioss 


1S.9M group. The new names are: 
Gilfspur Bullcns Freight (formerly 
Giltspur International Freight, 

the divisional holding company}: 
Giltspur Bui lens Transport 
Service* (formerly Bui lens 
Transport Services); Giltspur 
1.000. American Overseas Shipping 

roup (American Overseas Shipping); 

.. GUtspur Packaging ('M’ilmot 


C?^r ic5 : r rsis 

C3R3lt£.n , 0 j: 'Iw^PJP;.' p, UiTl.:5‘ : C r ? i~ 

comm: dies a'sc: i^cc^rfre-A rr.3'^:aL 
The rr.jr.o, rr^'L;-:-* y.'^z’s. cr-irii 
rr*efio arid :r 1 «uer-reivcjr.rT!Kr i .oxe3'', 
fcalanc ;■ ana the sirc ; . xy^e: ;s w'.j. to ^ : j: 
ccmpar , < In . esi.T.SP! prs rramrre. 

TKi' i .vn. >-3u sro , ji3'*3a , i! r 'S -C $:-zy 
wseV. for in-Jepr. cc.^-aae c: Me mark-jb, ' 
of cornren .* >njrc ’3' ps^c-’rrAiize — yp.jr 
compt-Mofs mtfuasS— an3 ci trer.es ir, *r» 
economy. 


V.e 1 :: f*s=P V7i;3SrC23i cf r m: ^Td Ka to ixc ■:.■ ^cn: at tui v e ■' .Ttf ■: -s Chrorxte. 

-?“C-=r;TG v.-n2E&k-J*r''CJrDuST,-s>i Y'd 1 P: sase sera mo free two rec&niesjes. 1 

' ‘-” 1 — ' ‘ ‘ ».i j i pjasujnpneededj. ! 

r'-sr : i&- n:e*53t3. Get > Ol..- c cp e . e r v Fr cay } J 

..o^r ::c2i n=*A sager.; - cr : ^r.c f or v ,\ o I Vt ^. s ( 

cons- rr.er.are coffias. 1 I 


np» rr.er.ary ccpss. 


| OccL-gslisn , 
1 Adirsss — 


! j i Id?' i ! a J I; jj ij| j | 


HNG A provision of. The property lending portfolio TJ per rent, stock for £140,000. American Overseas Shipping 

against advances on land is now under £Iwl aii& j -further which adds some £60,000 to group (American Overseas Shipping); 

icrty, London and Euro- significant reduction is expected reserves. GUtspur Packaging rwilmot 

•oup (formerly London before, the end pf the ypar. The company has considerable packaging) and Giltspur Packin’' 

-European Secnrili&J Having reduced the property fi , n “ ncia 1 [ strei J,gth. It has a very Supplies (Southern Packing 

‘ i49S - 000 J 17 **»£ lending portfolio the directors **»"« base of assets, a tow lew Supplies). 

of 137a, Compared with rnnfidenMha* orovision has * ,r borrowings and substantial — 

profit of £427,000. Sli'S^^JCSSSmS chairman. The 

Skxmotiiin losses in the baftklng division. interim dniaend is therefore O.sp 
i 1975 tart . . .„ x. , net (same)— last years total was 

i 1000 1900 The corapahy will^ therefore, j^gTlp. 

70tw “ 55" i,s w n ® srt I flnancial year ^ a j so announced lhar agrec- 

. acome i % -havtog cffpcm-elj- complcf^ the mcn( ^ ^ rcachcd wiIil 

Ml . J~ »5 liquidation of iU- property financ- ^Urcr Finance for the company - 

. . s - 35 . *175 WS bosin«s and tijeitoKcy is not to subscribe f nr 125.000 Ordinary 

rxpem« . =o . w to re-enter this field to the foture. shares in Ulster for £710,000 cash. 

-Lrap. cr nrov" 74» _ . At the end; of last year the This investment will represent 

4« *a27 hanking dhision moved, into a 50 per” -cent, interest in the 

• — smaller premises at the same Ordinary capital, as increased, of 

- - • address and significant savings- in Ulster which will toebme an nsso- ► 

f5 cfl . ™ -2 overheads were made. Further ciate. . .... 


Makes sense of fmancctovestiiieiit and business. I .. ^ _ . I 

Now; more than cio; you need it ■ J l.art:e.cgDeM^n«a, „ J 

| In vf gors Clypncie. Freges), tcufe* eC£5 2>V ea | 


savings 


overheads . wiU be Air, A, J. If. - Burkloy and Mr. 


. . — . . ■ l _ j it lb 1IILCJ1UCU 41141 LUC UltXblUU via u«v muaiu viwti. IUI. 

wvMopmenu w. men naa s f, a {j represent onjj'.a small part T. D: Larimer, chairman of Ulster. 
by *s , lbG ,. ^ of total group operations until Mr. Buckley and Mr. O’ Neill have 
« T*Jf the directors are convinced that agred to purchase Ihe holding in 

r TSLS-JET 0 safe path for its future pro- Ulster presently held bj- Ulster 

if almost £0.6m. were g resa can be determined. ■ Bank. Mr. A. W. Aronsohn and 

Various ways of expanding Mr. . D. M; Shalit have resigned 
.ditions in the.-. property group operations, are under con- . from the Board of London and 
•nt market steadily, si deration. European. 

throughout the year. The property division, which is ' Ulster is an investment holding 
nuch longer than was not involved in development, company. Its main interest is a 
to find buyers' for earned a profit of £322,000 in the holding of some 42.2 per cent, of 
•nt properties and the half year- Since June 30 it has the Ordinary capital of Lamonf 
lilable were aLso low cr continued to trade profitably and Holdings, an investment holding 
ried. says the chairmen, Mr, Prichard Relieves that the company with interests in 
Prichard. group ' losses: of £498,000 for the engineering, property, financial 

it was believed half year will be materially services, life assurance and bi- 
hat there would be any reduced by the end of the year, ^vestment management including 
cm in thi| situation for He is also confident that the com- 'the management of the Oceanic 
j the directors decided -pany will trade profitably in 'its Group of unit trusts. Total fund* 
:e virtually the whole cf next financial year. -;'- under the management are jn 

:rty financing portfolio As a result of tho major excess of £25m. 
d of the year. Subsran- contraction of the banking dfvi. / Based on the current markei 
of properties securing *=ion and the good cash flow from quotation of the underlying in- 
.vere effected in the last the property division, there are vestments the net asset value of 
iths incurring material no short term borrowings. There Ulster is approximately £0.filtn. 
tkrh. with substantial is free liquid rash of £l.2zn. and and after* the Issue of the new 
provisions against the on present indications it willjbe shares will amount to apjrnxi- 
properiy lending port- materially higher by the end of»matc*ly £L32ra. 
nmming to £740.000. the year. i . A . placing af:. 23m: existing 

n a loss of £775.000 in Opportunity has been taken to Ordinary shares of London and 
ng division in the half redeem for cash the issue oT European with various institu- 
£200.000 First Mortgage Debenture tions has been completed. 




S 



FIDELITY PACIFIC FUND S. A. 

■INCORPORATED UNpBR THE LAWS OF PANAMA 


STotice of Annual GeneralTVIeeting to the Shareholders 


’lease take notice that the Annual General 
letting of Shareholders of Fidelity Pacific 
: uad S-A- ((be “'Corporation”) wltl lake place 
t 2.00 pan. at the Corporation’s Principal 
Xlicc, Outurtridse Building. Pitts Bay Road, 
icmbroke, Bermuda, on October 23. J975. 
he following outleis axe on the agenda for 
nis Meeting: 

! lection of Directors. The Chairman of (be 

toard of Oxrecton has proposed ihe' re- 
fection of the seven existing directors*. V 

lev tew of the balance sheet and profit and 
ks statement for the fiscal year ended. 
4ay 31, 1975. - 

’.adfication of action? lakarby the Directors 
aKC the prevtoas Annual General Meeting. 

Lalificadon of actions token by the Invest- 
test Manager riqce the previous Annual 
iencral Meeting. 

ToposaJ, recommoided by the Board oi* 
lirectots, to amend Article Twenty-First of 
ic Corporation* s Charter to provide that any 
] vestment imnager or adviser of : the 
.’cuporation, any emj^oyce participant .in a 


Tolios Baer Inteniadonal limited 
3 Lombard Street 
London EC3Y 9ER, England 

BanfcJaUn?Bar & Co.Ltd- ' 

Bahahofaxasse 36 
8022 Zntieb, Swtegriand * 


profit-sharing plan, or trust established for tho 
benefit of , employees of such manager or 
adviser and r any benefidmy of any 1 sttth 
employee partfeipanl taking under such plan 
or trust may acquire shares of the Cor- 
poration’s capital slock. without regard to the 
lurionaiity of sud) person. The detaib of this, 
proposal may be obtained from tbe Principal 
Qfficc of the Corporation at The Outcrbridge 
Building, Ktt&Bay Road, Pembroke. Be nnuda. 

6 Such, oiber business as may properly come 

before thb Meeting. - 

Holders .of better shares may vote by proxy by 
inuiitog a fenn': of. Certificate of Deposit and 
- Proxy for .Their shares obtained from the . 
Corporation's Principal Office in Pembroke. * 
Bermuda. Of from the companies' listed below, 
to the Cmpomtkm as P.O. Box 670, Hamilton, 
Bermuda- Certificates of Deposit and Proxies- 
must be received- by the Corporation not later 
than Octotw23, i975* in order . to bo effective 
at tho meeting,- •- .... 

ByOiderV the Board of Directors 
.. .OmfcsT.M.Collis, 
Secretary 


..Rowe &Pkman 
'WooIgatB House, Coleman Street 
LondoaECZR 

Hie Batik of Boznoda Limited 
■ Hamfiton, Bermuda 



An accommodating proposition for your business. 


. This attractiveand impressive office building has 
been thoroughly and thoughtfully modernised to provide 
70,0005411 of prime accommodation. 

Hackfriars House is. ideally situated in the heart of 
London, just 2 minutesfrom Fleet Street and only yards 
from Bfackfriars mainlineand underground stations. 

Vfelk through theattractive reception and 4 lifts 
takeyouupto 7spacjousfloors-ali fullycarpeted, 
air-conditioned and doubte'glazed. 


Blackfriars House offers prestigeoffice 
accommodation for any and every kind of business 
operation. Perhaps yburs. Find out, by telephoningfor an 
appointmenttoview. . 


JOKES LANG 


7 Chartered Surveyors 

01-6064060 


LAUBIfU 


01-4934371 




















F.M.C. expenditure 
programme 


The Ftwaiwial mmr-X V*av' Octoliter 10 197 $' 




MINING NEWS 


BIDS AND DEALS 


AFTER \ YEAR of high level national imports of New -Zealand 
jnvesinwnM'n extending and mod- lamb-although FMC sales in- 


emismg fresh meat facilities creased—trading m fresh meat 
further "substantial * cxpeiffli- during the past yea* wa§ dena- 
ture in the current year is pro* nated by very heavy slaughtering 

lure III Lilt J -t r dnnrtff tko- 


No joy for Gold Fields 


uni 


^mmed for F.WLCL. Europe's of cattle during the second half] 


biggest meat group, the directors of the year -and the severedrop 


inplgnumbers. 


Hie croup balance sheet at Fresh meat business produced 
April 26, 1975 shows commitments satisfactory profits while im-: 


m 


contracted for £l.6m. (IlJOfim.) ported meat trading .or FMC, as • - ; ’ , . 

and authorised but not contracted for its competitors, was unsatis- ; fcY ^ minihg mrrob ■ • * , V . . - ' ’ 

£0.59m. (£1.04m.). factory- BY LESLIE PARKER, MINING BTfTOR, . , 

During the present year in- Export opportunity .were re- • : J ■ • / 

creased marketings of- cattle have ^cted ^ wwW surprises Yet THE 1974-75 results of ConsoB- jays that theUJS- Court of Appeals group’s Canadian ofEshoot Hudson 

continued but there has been a despite the depre^LLS-m^^ dried Gold Fields are due to be in Denver has granted a further. Bay Mining the latter says that 

shortage of pigs. And the direc- and ® lh ^ announced next Tuesday. A higher stay of execution until October 14 net earidngs for the September 

tors anbcipateUiat rattle ««*«■ l^tfefJeSS^ 5™"* * dividend on the ■ capital - as of a Federal: Trade Commission quarter via be significantly lower 

S3SSWS wiSsussS tsss'OmHsai « -aars¥«j 

^With UJC. trading in imported well subjeefthe system to severe may not differ-’ materially from with the Cooif b SSiJS^mSS 1 Jr 

beef reduced througb ifc EEC criticism a a practical mean of those for 1973-74. "f. the divestiture re- 

import ban and a decline in upport. it 'la also known that the major . A ^ fire.’ ■ i 

. down-under -subsidiary Con&oti- * : * . * ra ' t 

~ — dated Gold Fields Australia has In connection with the of. vjg"®* ^at .St 

_______ |eenre . fought 1974-75 ton draw although dealings :m EtandKand Gold BJu^ ^ fiJ^gr^SdevSSnS 

RECENT ISSUES it had to reduce its distribution, tag niTpaid letters next Monday, - , nSSt' improvements uttoe 

1 — So the annual report of the latter a circular from jobbers .Sleeken S\BSUF!STSi£ £ 

■ " " — • * ot ***** in^rest - for; and Lamina now onUb f m^ll urScS ctoAttarotmd 

EQUITIES . Consolidated Gold Fields share- the sf 0 ™* out jJJ $4m . fr* tite potash mining and 

■»•-.•■ -- holdenr for the view about the ^siSh refining operations aiSapprorl- 

— future expressed by. chairman ^ c n !!ih AfS mately SlSnL, for exploration and 

imueif- \fiJ. wi* If?*: _ lii |{f!uU 52" 4t “ * SS^^bMUs? s Si££?S development -Of ofl and gas prt- 

*^1^)5 Ii f Stock Jg^+S'isi lig ! lc}si ^ dispiriting one. . the new venture’s mining situa- perties. 

y.j (-S i . . . i- E< f“.' | In fact, he reckons that the tion. . It is recalled that two significant 


me AiiVJlUP Ui will. ^ mm I ■ - f 

With UJC. trading in imported well subjecFtne system to severe Juay not amer- n: 
beef reduced through the EEC criticism a a practical mean of those for 1973-74. 
Import ban and a decline in upporL" It is also known 


RECENT ISSUES 

EQUITIES 


IwuelE- .'go® 

££*;S2£{ij£ 


1 — »P — i — i — ! — 


: Hiirh Low | 


sioe ' r.p. i — lew | era, 
* I F.P. I — |lM {!« 


[Toni Kxcfamcc-t”w-l^40 j M „Jb1.G2| 2,91.5 ( — 


FIXED INTEREST STOCKS Irrc production cutback by the DTOSTCiSS' ■ 18 per cent holding ni Inspiration 

^ Rentaon tin-mining operation will' * A Consolidated Copper. 

. c | *»! ■ materially affect that company's A POINT which has been stressed’* To the extent r thar internally 

= UT6 . «j; +or results for 1975-76. Industrial in this column is that monthly generated funds are hot adequate 

-ij i} : 5|- i_ **** • 5? ; ' disputes and the Australian concentrate outputs can vary i 0 finance Hudbay’s capital expen- 

i— S r — r— 1 — - ■ ■■ l — -- — -.—vj Government’s export leity . will widely and they .should thus be diture. investments and working 

.p'.Vq.L FPi-nio msi- ; «u, b^Sfw«rr 1 S ?-c K^ , PrtUw 1 oBs,' ’ — significantly offset the ' price taken in the. context of a com- capital requirements- in future 

iuffK-, 1 — 0 i*«s ! II increase negotiated lasj July for panyVoverall year^, it is^expected to obtain 

rsB:c : £5o — suss; so city oi Liverpool stk. last.... 50ia— Ja the BeQ&nibi coal operation, It Is underlined by the September additional funds'- from external 
£99 f.p. 5/9 ice- Ctoytoa jja^aailmitt Jdg MPHu; -j . ■: £ _* lot .1 -i.- _ ‘ figures now issned by toe Tronon .sources as remured. This appears 

XS9igX10 | 11/2- . as* . -OiflCoi-eatry iCUyo<iI5iSB«d-Stck. MO 1 Sl« Zip Holdings profits wflj- be hlt ^roup; - m tnHipa tB flwT Hllllbay nwnr gtiP 

laais V4S I b, «U , ■ «K U82 < 45i e ' — by New Zealand's currency Hitam, for example, ■ b0 

** . xu i£io; IO Si , «E- it US: + V devaluation. Another setback has reports a sharp improvement in ^afrSySta that! rizSSrtreSn. 

riju F.P. [ss ioi 1061« • 102 Hnwii* iifci.au-. La. umm ;i03i- — occurred since Sir Brian s State- its ^September output of tin con-- 90 An*ri„ 


current financial year wilTbe the 
most difficult in- the company's 
history with continuing low metal 
prices, falltag-demand and rapidly 
escalating costs. The enforced 
rrc production cutback by- the 
Reason tin-mining operation' wUl 


Tin output 


tavestments -have been made this 
year, one of SZLTm. in_ Terra 

- Chemicals International bringing 
its stake therein up to 51 per cent 
and one of 622m. _ in acquiring as 

- 18 per' cent holding m. Inspiration 
Consolidated Copper. 


MINSTER INSURANCE, one "of 
the country's biggest njotor- in- 
surance groups, has sold: its head' 
office In -the Gty ctf Londra : for 
£8^m. In .cash. The purchaser 
is ; nut named,, but is^fceUeved in. 
the .'property -'market ta -be a 
nationalised • industry pcsston 
fund. 

Explaining -the reasons To^ihe 
sale of its largest single Trmst- 
ment, Minster says that the.-por- 
pose of the sale is to anticipate 
poss&le . future legislation -crib* 
cerrdng Investments held, by in- 
surance .companies. • (The De- 
partment of Trade is tnixTOifly 
- considering .new ... regtdaikms 
which will place restrictions, on - 
the extent to which -an. Insurance 
company can place- foods in si- 
single asset)- _ ; . - - V : 

Minster says that it will use 
the proceeds of the sale' to- ob- 
tain a wider spread of invest--, 
marts.'-' • • .T^v-' 

- Minster House was revalue^ at 
£IL3m. in Decenriiqr 1973, hut 
then -, included in -the -books* at 
£9 .5m. In the 1974 accounts- this 
book value was reduced Jxt.MBitti . . 

See Lex. . • I-,’:- 


togs. Before the offer period 
tbey held 97^62 shares— 15J2^>er 
cent— *hich wKh chares held by 
Others deemed to be- acting, sa 
concert made a total holding of 
385,658 ' shares or 60-24 per cent 
The 48,880 shares ' acquired 
through the offer will be j^aced. 
The offer & now dosed. ... *. ! - ' 


ITT TO BUY;: 

U,K. OFFSHOOT Vf , 

Erie Technological Frodocts- 
Idc. has signed a' letter of intent 

. _ :x_ v r t.- . rvi. - 


to- sell its U.K. subsidiary Erie' 
Electronics to Interuatiofiaa Tdc^ 
phone and Telegraph Coep. 

The letter of intent is kufceCt 
to the execution of A formal agree- 
ment and to ' various other cond> 
tions. Closing' is expected to be; 
no latex- than mid-January 1876. 


. - The Birmingham M • 
received notification tha - 
Ordinary ahares (27 pi r 
held by subsidiaries 

National "Finance Cotj 

been dinsosed of by that- 
to the Nktioual Trainspot .* 
The diarea were transfe' 
price of 45p each- 
Lovell’s dipping and ' . 
-Grosp-'r International . ; 
freight -has bought aft.’. 
Ordinary shares to com 
are now interested in ? 
157,400 shares represent 
cent, of the eapltaL 


LLOYDS AND v 
SCOTTISH TO B 


Ad west Grp. Cnr. 9 iva 300 . 


— i 

J F.P 1 . Bli«| M 


A’*£29 F.P. 17/10 9854* 97 ig Bristol Water »wi Pwl IBBO 

i:ioo i f.p. | — loois 1 »- usacsiSXiaeilwu. : — 

£ 9 B :- : £50 — &i&g; tu City ot Urerpool 13*2 Stk. 1 B 8 L.... — 


5/9! 102- r.«> IlHA.Vtots 


9d 

...I BBS, 

„ -98- 

60ig — Jfl 

^•101 .I ^ 


* XII 13 il 0 i Mis 
£1JU F.P. [X3.1U 1061, 
£100 £10 ! 9/1 ICri* 
£100 £10 j 9/1 

F.P. i — llOp 
*11100 £40 '22, B C.-3IS 
t;£ 9B.£I0 -28/11' 11 . 
£9y F.P. '£&(& iwi,, 

- F.P. ■ - S 3 

- • F.P. I — ! 98 ! 
£98 £25 i23/l 1 L71? 

- I F.P. . - lO.'-p | 


16 HMlcmere Est. 9*S "90^ 

102 HoectiH lifc iunr. La. l*h‘ 

Islington 13j% Bed. Stk. 1380 


,22pm +4 

! 10312 


S Du. 14g R#L *ft WH8. 1 8l B : 

9flp JohnwiaJtFInli Btvtrn lLOs^Cta. Uuav.PrullOp j 


w aT^M ceubutes but the^ti* As.jit .September « i the^Ango 


wrnpuvu. twjtvt LVM WUWfllW vut O.VX v*— „- IL n„i*T A-j A AMnvtMh Aimnn 

here yesterday, the group’s atount three months of the current finan- ZF™ P A hrfSTTi 

Lyell Conner operation In rial" year to date is sttil low at £?? > 


tt izws= tt tt|ss-d.TB 3 , .o"£r£S”£» «Tt 


n t-iwa-ili. t biM. ,Pn. im,... — ... 99 j __ 

33 ypranda 9£g .Voles I960 . *— J SC.9W 

98 Do. " " ’ ....-v_..^.......6C.saa „.... 

26 .Niima 165 ,? Deb- 19 S 0 flS.- - 26 i 4 — U 
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State’s royalty imposition, 
least the labour dispute . 
eastern Australia coal fieli 
subsequently been settled. 


At tonnes a year ago. 


Of the net. proceeds of the deben- 


«RIGHTS” .offers 


Issue ; a " . 

r 22»' si 

p*** . <- < 


Laid 

Beaune. | 1975 

Data& | 

f j . I- , Hi «b/ 


68 I F.P. ,22/9 30/10132 1100 jBPB IwL 127 f+8 

90 | F.P. .22/8 17/10 146 ‘llHslB.T.K 136 1+6- 

25 ; XU ; — — 46 40 ‘Uaticuck & Wilcox 43 pm +2 

25p, F.P. ; 6/10 14/11 55i« 49 jKunjpnn Ferries — — 55% + ij 

260 XII — I — 80 .70 ll.C. Uaa 80pm +8 

IQp F.P. 4/li: — 100 SO Ladbroks 931* + 1 

41 • F.P. ;29/8 14/11 62 SOW Xomva 6Ua— 1« 


Uoyal lusumucs— I 68 pm +5 


ISmi^n Ginup— ..... 


lOp F.p. 4/u! _ 100 90 WtoteZZrrri: 931* John.Place.is reported from Wash- feature. 

41 - f.p. ,29/8 i4/ii 62 so ij Xoren* 6U2— i* mgfon to have told a senate 

220 p Xii : — 1 — I 72 60 .Boy»i lusuniuce 68pm +6 Government Operations sub-cam- . ‘ • 

50 : V.P. 22/9 jl7/l0l 72* 57 laaagen Ginup 72-1+6 mlttee that the Offer. .of Crane th^ITiI nS? 

Company to acquire 22.6 per cent S^d Way 
" of Anaconda amounts to a clear Trauot) — 

Rp3.inciauon date usually last day for deallns free of stamp duo/, a PUcuw effort to gain control Of the U5. 
pn«\- to public, b Figures based on praspectns estimate, d Dividend rate paid or me +,ls ffiant which will □ resent 
payjWe on pan capital, cover based on dividend on tall capital, p— Ptenee HTTtll 

unless otherunsc indicated, u Forecast dividend: cover based on previous rear's serious anu-tmst problems. .He llUlfl 

earnings. T Figures assumed, i Cover allows for conversion .of shares not now also fears that the. move COVllQ 

ranking for dividends or ranking only far resold ed dividends. ** issned by tender, lead to a shut-down of Anaconda's Drnr 

f Oflered to holders of Ordinary Sure; as a - rights." W 290 5-Afr. corns.' t RiSbu major Operations in Montana. ' 
by way of caDiialisatfcra. tt Tender a torment price. ♦ Reintroduced, tt issued in : ■ - . r n t ho 

connection with reorganisation, merger or take-over. 4 Unrodncbon. 0 Issued to ★ ★ ■ ★ 

former Preference holders, t Anotmem. letters lor fully-nald}. t Provisional or . . . _ . • - '• ■ BUODUm. t 

partly-paid aUormenr letters. S With warranu. America s. Kennecott Copper Anglo. : . i 


'TST* T “ft i 3*meperi(Klor lastyear ^ ^ *»' '«■ 'J— l *«* 

Jus !+i So Tt is to the not- altogether a be Her performance In Septem- - ’ 

■i 99i«- — happy prospects for 1975-76 that ^ Tran oh continues to lag with mrwxo 

mmh Gold Fields shareholders vatU a . nine-month total of L89S tonnes MINING BRIEFS 
have to be looking - next week against 2^51 tonnes. wmm. ^ 

: V- - rather than th fte results for-tae The small Sungei Way, howerer, » 

past year V/hich are seemingly is Keeping its head above water 

hardly likely to contain any with a good September output *XriAHns Nigeria — Seoetember 
Ciodngl-f or surprises. Yesterday -Gold Fields which brings the foil nrial years produoian or. tin ore: uoqr mix 40 

j P™* I — . rallied 4p to 197p_. three-month total to 104 tonnes metric tonnes' CAnsos: St tonnes*. 

P*~* 1 . against 86 tonnes. . The cumulative anclo American, corporatioh— 

127 U2 - production totals for all the x^LdfvWoo »des ootptrts for Senramben 

136 1+6- finmvn-i p Eastern tin mines are published, flsorea in nmui* sooth ■ Africa; 

i« Kwnu ur ys? efd oriaSi iSSft in a—gF £f£sni3nsui 

aonm tt *^ e President of Anaconda. Mr. our Saturday Mines In Tie News 43j^cort^rfoa s«r S«o 

93S +1 John Place, is reported from Wash- feature. i3s^« South African coal Estates rvru- 

6i^— to ingfon to have told ‘a Senate .Sept. Aag. July banto iti.sst, springbok issais. vinfbn- 

fiHnrn j-s Government Oners tions sukedm- . ‘ Tomes Tonnes Toijneg tetn '1SL281. Vryhiid Coronatiop 95^23. 


HUDBAY’S $ 50 M. 
DEBENTURE 


coke' 38 . 209 , 2 ninsutn Natal's Indmnen! 
Colliery (c ofcfmr coali 39 ,T 8 r. Anthracitic: 
Natal Anthracite 31 . 60 . Balmy Colliery 
13 . 57 *. Rhodesia: WanUe Colliery 229 . 6 W, 
coke 16 ^ 99 . SwaaHand: Swaziland Col- 
lieries 10 , SSL Botswana: Horeoule 
CoHJfTj S.G 89 . Total group ompra: 
i 235 J 91 fAugnst 2 i& 599 i. 

■ UINTA KEULAS TIN— September pro- 
duction 'of tin concentrates 66.61 tonnes 
(August K.T, toonesi. 

KENT (FMS)— September produ ct ion of 


ATLAS 1RJEJECTS 
ETERNIT 

Mr. G. G. Davis, the chairman 
of Atlas Stone .COtapany.- : tens 
holders that the ' Boards- advised 
by -N. M. Rothschild- and' Sons,' 
unanimously recommends rejec- 
tion of the offer from Comiiagnta 
Finan ciere Eternit . j-. " 

If the Eternit offer is reacted, 
the Board intends to recommend 
a final dividend of 3_5p* net for 
the year to October Sl,;l975, mak- 
ing about S^p ,(6.7Bp) gross. The 
Treasury has approved. 

The chairman says that during 
the, past three' years Aflas has 
spent over flm. on ' new plant 
etc. At the prerent time it is 
not possible to. make . -fell use 
of capacity but if EteTnifs -bid 
Is rejected “ft will ■ be -share- 
hoMers who benefit from, better 
trading conditions in futore 
years." 

■It would cost Etenut.* great 
deal more than the £S.7m. offered 
to create. a group with the. pro- 
ductive, cao^city . Vi^ucb Atlas 
possesses, delards Mr. Darial. : 

The Board .disputes E tern It’s 
contention that the industrial, and 
commercial, logic .of 1 the offer 
“ win be recognised ; by . an con- 
cerned" and the rbairman pblnLs 
out that the benefits which 
Eternit believes vill be derived 
from such a merger “would, 
accrue wholly to Etemft and. hot 
to Atiec shareholder^.” • 
Eternitis advisers are Charter- 
house Japhet . 


SMITHFIELD & . 
ZWANENBERG 

The S. and W. Berisford offer 
for the Preference capital of 
Smith field and Zwanenberg Group 
has been dedared: unconditionaL 
Acceptances have been received 
in respect of 327,924 shares (81^8 
per cent. - ) — the offer remains 
open. 


A. LAWRIE FAC 

Uoyd/s and Scottish < ~ 
stepped in to buy Alt. 
Factors from Walter Di , 1 
Goodrieke. L and S h ' 
£150,000 more than t 

Walter K BeUer Interna 
been prepared to offer 
has agreed to withdraw* i 
of L and S. _ I 

•':WDG intends ^to recor, 

L- gnd S offer. • - - 

•L and S said yestenh ^ 
deal would extend th * 
factoring activities and 
of financial services. 


union 


plat 


REARDON SMITH 
Sociedad bitemackmal - de 
Blenes Rafees SA acquired a fur- 
ther 4JJOO Ordinary units in 
Reaction Smith Line im Septem- 
ber 19. Total - holffing: is. now 
788,500 units T1BA per cent). 


NO PROBES 

The proposed mergers between 
BTR and Permati, Unilever and 
Nadrn WUIiamsoh, and Walter E. 
Heller Inti, and- Aler -Lawrie Fac- 
tors, are not to be referred to 
the Monopolies Commission. . 


PERMALI-BTR 
In our report on' the rejection 1 
by Permali of the BTR takeover 
bid we said that Mr. -Arthur Heath 
was the Permali chairman. Mr. 
Heath retired as chairman in 
August of this year and was 
succeeded by Mr. John Watson. 


ASSOCIATES C . 

S. G. Warburg and C:. 
day bought on behalf-* . 
date 5,000 Unilever at 
James Capel anneunc 
■October - 7 ‘ Fergussod ... "" » 

Stewart bought on be .pth 

associate of Oudemee .'J l> 1 1 1 I » 1 
S. A. Distilleries and X? 

385: cents. - " - . * 

Seymour Pierce or i I _ - # j it> 
sold 10.000 Felixstowe ;,i \ k }\\ 111- 
Railway at 12op oujbpiu 
S. G. Warburg a*} 

October 0 bought ott,,-* 
a XL- associate 2,300 0 
3S6p- 

L. Messel and Co. on ; 
sold on behalf of aft. 3 
Dawnay Day 10,000 Fte . 
meuts Ordinary at a 
price of 50p. -. k , . 


‘J4 

nth 


* * . ★ - Jhf KENT (FMS)— Sootember prodnefion ot 

..■■■ . tUSSOm, debenture issue by the ^ concentrates x.& tonnes (August 

Amenca s Kennecott Copper Anglo. : . American Corporation totmesi. 


PUNDALOYA 

Messrs. J. S. Herbert , and 
L H. Hazeel have received 
acceptances for 4SJSSD Ordinary 
■shares — ' 7.64 per cent, in respect 
of their offer for Pondaloya Hold- 


SHARE STAKES 

Qiarles Roberts and Co. has 
been notified by Newman- Indus- 
tries that- it has disposed of 
113,289 Ordinary -shares of 
Roberts. «. 

Mr. R. M. Menko is • nbw 
interested in' 331^93 Ordinary 
shares representing 10.016 per 
cent, of the total.equitr of FlexelL 

Warren .Tea Holdings ‘ has 
acquired a further 14,000 . 0. C. 
Summers shares making Its total 
holding 733,000 (35.54 per cent). 

As a result of recent purchases 
and sales, Taxnlin Securities bene- 
ficial interest in Leboog Tea is 
now 42J17 stock unite (20.40 per 
cent). 


CATTLE’S (B * 

In the conversion p* 
October .3. 1975, stocl 
Cattle’s (Holdings) 9 
Convertible Uftsecu. 
.stock 19fJ -91 having ' 
13,843 elected to . coi 

itito 21,617 Ordmaiy t 
holders of £44 stock 
take repayment at pai 
The company compu 
verted the remaining . 
into 25,588 Ordinary s 
47^205 shares were 
allotted on October 6 : 
shut will be sought 1 
company’s brokers, I 
phin and Co_ for pe 
deal in and for quota# 
on the London Stock 
The balance of £44 s 
repaid at par on Oetr 
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^- ur*cUI T«n** Reporter 

■'V.K EXCHANGE msa'pew* 
*/. fund tw w paid ud? wrp' 
£$m . tn cUsip-: againa;' 
ilLmjt member firm*— an ip- 
v'-Tr c* £700,000 since f-jEur*:*; 
■ V !Vl iteued in March. . 

r fund has bad to iseei; 
is Against &ens firm* rseicd-< 
Vlitton Butler JPrirst, Cbap- 
and Rowe and Jtunr* ; 
nnor. Total claims on the 
'.- v have Increased from £4.2m. . 

• V.34ai, although three! cost . 
-.J _ • recoveries m estimated to 

more than £5:S?ra. i 

* -ipmas and Rove is reckoned 

. the most expensive failure :• 
*i 'payments so ter of C6T0.MO < 

. ;>- :r estimated net eost to the- 
’ -after recoveries of £!.lRm. 

■ fund has paid out Cl^Ttn 

■ ' -eet Halms against James; 

nor. but il estimates that 
-, r / * 200.000 of Glut should even-' 
be recovered, 
other firms involved are ’• 
•-'•'*■ t Black and GerranJ,; 

■ and Candy. J. If. Summer- 
.-'^-'.and Co., and Tutfain and 

Y:W- - ' 


strong attack 


nr susahhcu^cdoc 


! Campaign 
launched 
to reform 
schools 


6 


Transfer Tax 
enforceable 
in Channel Isles 9 


j Crossman 
diaries 
! appeal 
waived 


THE GO\ f ERNME.VT“S North 
Sea • dcrelbpJtirnf potiey came 
under iittuifratfacfc j?e*lerday by 
Hr. Patrick ienkln/. * shadow" 
Secretary for EnerfiSV 

Mr. Jenin® **idf0A second 
d&> of a conference organised by 
the Financial'' Times, the 
Norwegian- Journal of Commerce 
and Shipping end tlW’Otl Dally, 
on financing The North. Sea supply 
industries, that two years afco the 
!aduj!r>' was booming and confi- 
dent. w hile to-day it -wa* heut 
‘‘with ail manner of doubt* and 
amv.eties" ' 

He *a% pj^tidilarly'eoneiiraeil 
about deterioration Id the pact* uf 
activity. The number of oil rigs 
bad fallen In 2d. and hy ^ end 
of ;hc year was expected to bo 21 
K 22. compared with the 40 the 
Government a year agft forecast 
w ould bo in operation by the rnd 
Of 1975,. This, he' mainlained, 
would not affect the ftwl of pro- 
duction in the iiest Jw to ten 
Avars, but would have a severe 


effcei un the degree of extracting 
after that. 

Tiie nnshori* situation was 
equaiiy serious u«d there wen 1 
many rnntrarinrs with “under* 
utilised capacity ” awaiting 
orders It was particularly 
significant that not one major 
financial deal had been 
announced fur a year. 

Inflation was a major cause of 
the setback, but enw Inflation 
had hil worldwide. Why was il 
that activity un the U.K. 
Continental shelf wa* so much 
harder hit than. in other areas? 

Government, policies were 
large l> responsible. *’ a cumbrous 
and inflexible lux regime, the 
creation of a wholly unnecessary 
Siatf oil company, the insistence 
•m majority Stale participation, 
the unilateral . abrogation of eon* 
tructuul righls without compensa- 
tion. the imposition of licenre 
conriitiutfc which could ntakp a 
field uneconomic overnight. the 
refusal to establish a futr and 


more open regulator} ay stem 
without proper rights of appeal 
—all those and many mure have 
gravely undermined confidence." 

Mr Jenkia proposed changes 
hr restore confidence. There 
should be a review of the petrol- 
eum revenue tax What was 
needed instead was an mcp« 
prnHis tax. bp: in any ease lliere 
should be allowance for loan 
interest and abolition nf the 
field- by -field bn ms of charge. 

The- British Nations' Oil Cur* 
poranun should 1 * abolished. If 


il had ro exist. :i should he r»*n 


’.EC union 



A‘« 


••V- 


DAVID BUCHAN 


RAFT treaty of EEC aiitw.on procedure. ; - A British '‘European Minister" 

• al onion has bean pub- He nuggcsla ic The Road tn would n»*inl the presume of an 
-m a study by Mr Domtid European Union that, as a first office such as Lord President of 
jon. chairman of the step, "Europew Whurers" i he Council or Lord Privy Seal. 
' pment Ceram Wsianers and should be made ' z. permanent The principal advantane was that 
cr Labour chairman o? the pan of the Council of Ministers, because of their political roots. 


of Commons select com- resident in Brussels. 


heques worth £142.1bn. 
in died last month 


:OUN HUXHAH 


icques handled by Bankers’ Clearing House last month 
d £I42.ibn.. an iDota^ of 19.3 per cent. -over September 
er. Turnover for the Sm mae. months Of this year was 
T.l per cent., over :be comnarable period last 'year, to 
6bn. 

TNTER-BAXK CLE.ARINGS AT ' 

BANKERS’ CLEARING HOUSE " -. 

September, September* 



— 

1975 

1974 



£m;- 

, £m. ' 


.. bearing 

1.858 

1^58 


earing: 

126, OSS 

106^71 .- 


al 

15,947 

12,864 /’ 


it total 

142,085 

119.135 

■ 


Jan.-SepL, 

Jan.-SepL,. 


Chan, 

Or 


perutanem Eurtmilnlsters would 
be able to get initiattveK of the 
EF.C: execnlivo accepted by their 
; Member States. 

Mr. Chapman cay* that a fully 1 
: fled gci) European, union must br 
; sketched out now in a new. EEC 
i treaty. •• Unless there is a coin- 
imiimen! to n form of advanced 
union, no matter how distant in 
milt*, nchcr States will nut 
■ toll-rate the amount of transfer 
of resource* and the sharing of 
n-smes that are necessary for 
the poorer members to calch 
up." 

The recent West Gorman 
desire to rut the EEC budget 
van an example of the unwilling- 
ness to share under the present 
system. 

As a second stage* these Enro- 
Jb ■ pean Ministers should ahMirli 
1S-3 1 and replace the present Eitrn- 
< pean Commission as the collec 
J8 6 . live executive in lhe new uninn. 
24.4 ‘ Meanwhile. M. Leo Tinde- 
19.3 tnans, the Be’guin Prime 
Minister, is to produce his report 
'on “an overall concept of Euro- 


;e - 


cieur duties and finanri-i! ^u :*:*•■ 
lines. " Let it i-onn* ro Par*ia. 
men i for its borruA’iogs, r.ulu*r 
than dr.«w on the rnyalm**. /»a:*J 
by Jhi ri*..; nr the industry '* 

There was nn n«*<?U for extra 
State particination The besl 
way to .<dmmi&tL-r rcyulaiory 
control. -4 was by an oil conser- 
vation authority will: “ an upun. 
impartial and mdepi-ndcnt regu- 
latory body, nut civil servants 
slttln*! hdi'.nii locked doors in 
{the Department of Energy. ‘ 

! The outstanding problem fnr 
‘the rndu«try was the climate >f 
) uncertainty. 

The srnwttn need for Gotern- 
roii'ni guiranifi- i«» support 
itimmcmc nt ti.“'.fl develi.pnieni 
{was stre^.sed by. Mr. Geoffrey 
Eilioff, cr.L-tuliU' director of 
; S. t». Warliur-j. read nn hi' bp'oa'i 
by Mr. William Paxmsn. another 

director of the ^roup. The 

, Impact of the inlore.-.i relief 
scheme would he Munificantl) 
i-increased if it incorporated the 
: additional dimension of credit 
'insurance. “Any initiative in 
i this di/ertion or throuah exten- 
sion of Ev.iort Credit Guarantee 
. Department arrangements could 
i we!] prove to be an important 
step forward m clearing the way 
!lo getting the North Sea 
.developed and financed.” 

• An account nt tnfiat inn’s effect 
on financing arrangements wa : 
.Riven- by Mr. William 
Beaton, general manager of 
.Clydesdale Bank. He said that 
!in two years the dovelnpinen: 

! costs of the Fnriies Field bad 
i almost doubled from £350m. lo 
, abotu rroom. 

“ It is clear that any dramatic 
stump, in the nil price would 
make the least advanced 
marginal fields uneconomic, and 
in these circumstances Britain 
would have to hope fur ao 
increase in world nil prices to 
keep pace with its own rate of 
domestic Inflation if North Sea 
is to be kept competitive.” 


SOME of RncuQ'a top education- 
alists are launching' a cam- 
: paten to tackle yrassroot prob- 
lems in ccinprr'bea.Mvr- scnnols. 
.They hope tu mane icp sv stein 
: the worlds be. c .t ;rt iecendary 

’ education. 

; More than ‘230 people are 
expected to a*rer.d the inaugural 
• meeting of the Programme for 
Reform in Secondary Education 
(PRISE!. 

The organic* ion has two mwn 
i aims: To pu-»h forward more 
.rapidly (he nna! legislation on 
jeoatprehciiiivc educat.on: ar.d tc 
iludv what makes a good com- 
prehensive. 

Mrs. Margaret Madden, a 
London h'-iidmistrcfs. and 
founder uf FHiSE. explained that 
: over the neat two years the 
.association w, ; l Loci* at the dif- 
ferent way s :n which the can- 
prehen.^/re £.-hools have achieved 
I good practice, and find oat more 
about the different patterns in 
i etirrieulum. parental invohre- 
. menu the role of parents and the 
! pastoral 

She accepts that good 
teaching piai-rs tremendous 
. strains »>n >!aff at every level. 
But sh»* -Aim'd like to see 
changes :n the >>.-*l:ti that would 
allow teachers w chan.e their 
jobs for l»— -i t-xacTln-; ones, if 
necc^ary with'-m the loss, of 
pension rich is or seniority. 


BY OUR OWN CORRESPONDENT 


GUERNSEY. Oct. 9. 




. . 1975 

£m. 

.1974 

-£m. . 

Change 

<r o 


. earing 

... r-i ‘aring: 

. 16JQ51 

•- 33.491 ; 

+ 19.0 

y. .-. 


1500^37 

■1,135.040 ■ 

-+ 8.1 

. 

• :tl 

138.781 

118.190 - ■■ . 

. + 17.4 


t total : 

imeis 

U50^30 

;+ 7.1 


the year. On Tuesday, in London. 
M. Tindemans called for 
stronger powers for the EEC’s 
.executive. 

The Road to European Union. 


VAT ‘dangers’ 
warning 


‘tit 


PROFIT ANNOUNCEMENT FOR THE 
HALF YEAR ENDED 30th JUNE 1975 


The unaudited Consolidated Group Profit for the six months to 
. -30th June 1 975 is £7,494,000 as against £3,825,000 for the 
six months to 30th June 1 974 


6 months ended 


12 months 
* ended 


il i 


Turnover 


Consolidated 
Group Profit 


Loan Stock Interest 


■Taxation 

■ Profitaftertaxatioir 


Minority, profit 
% attributable 


1 PreferenceDividehd 


f Avaiiablef or Ordinary 

? r: Shareholders : . 

- V.;y 

• . . • . • • • 


30*6.75 

30.6.74 

31.12.74 

. '£'000 

. rooo 

rooo 

322,275 

234.611 

486,480 

7,494 

3,825 

9,218 

639 

^639 

.1,278 

6,855 

3,602 

’3,186 
. 1,689 

7,940 

4,131 

3,253 

.1,497- 

3,809 

: • 136 

" ; 186 

372 

3,117 

5 

. 1>11 

: . 5 

. 3,437 
11 

£3,112 

'£(,306 

£3,426 


?; ‘ 4 * ) j .V Insurance bfoking profits increased -significanky during the period. 

“ U li? v. W J % ;3<*wnalcer, the credit financeand engineering subsidiary; expebenced a . 

" ' J.,;? strong profit recovefy,Tnaking profits before taxation.of £1,928,000 com- 

. - •T'j • . I— _ . , MAH AMA .L. I!_A k.U T-| ll. 


n- 


. • -S-J . 

.-IV. I - ........ . , .. . .. 

v & * -fi* but bvertfie full year is expected to break even. 

Pif •• • • •• -. 




f “V:~. ineuireciorsexpBciinaLioineaDw»iRi<»««.“ ,,, «A«»fw|iwfcumstances ; 

.^^ ’^and inspiteof the economic ciimate. Group proftefort he s«:on d half of 


-The Directors have resolved that an. interim dlv^d^id. orf {^ 5p per 


f be declared payable on- 


the Register on 7th November 1 975. Together with- Imputed. tax credit. 


K’thfe amounts to T.TOp per share (1974* Ip per share), ;lan: increase of 

^TOper'cefiL . ’ ,; t> ‘ v : - ' 


C.T. Bowring & CaJJd 

The Bovnfng Building, Tower Place, London EC3P3BE 


L V-. 


PEOPLE could be risking their 
lives by trying to . repair elec- 
trical goods and. so avoid the 35 
per cent. VAT on repairs, says 
the .National - Cansamer Protec- 
tion Council. 

It is writing to Mr. Denis 
Healey. Chancellor 'of the 
Exchequer, to ask for a cut in 
the VAT rate on. servicing elec- 
trical goods to 8 per cent, because 
of the dangers to elderly, dis- 
abled and poor people who can- 
not .afford to call ac engineer 
when equipment eoes wrong. . 


LATEST WILLS 


Net 


Mr. R. W. R. Law. a , 
former chairman of Ply- 
mouth Breweries, now 
part of Courage (West- ’ 
ern>, left £1,585,935 > 

gross ; .-.£1.5744112 

Mr. R. r.. Waited,. > 
former head- of - copy- . 
right with the BBC. left 
£B»,«8 gross :..... : «M» 


HOME CONTRACTS 


John Laing’s 
£lnt. work 
for Leeds 


JOHN LALNC .CONSTRUCTION 
has received two contracts total- 
ling more Than £lm. for the 
building of timber-framed home* 
from Leeds Cfry Council. 

The la’rger contract, valued at 
£020.000. involves the const ruction 
or 70 timber- framed homes in one 
of .Leeds', -redevelopment areas. 
The second order, worth £500.000, 
is Tor the construction of a further 
5B timber-framed homes at Shad- 
well, a residential area of the city. 

WALTER HWRENCE AND SON 
has won"- a’-- cniitrael worth 
ESOO.nnn rrom the .Department of 
lhe Environment, property ser- 
vices ai^nev to build a postal 
sorting office! administration 
offices and motor transport work- 
shop for the fost Office at 
Chelmsford. Essex. 


F.t! DAMS (KINGS LANGLEY1 
has been awarded order worth 
£584, OftO from Vickers io furnish 
the l&.Oft-ton naral . cruiser 
Invincible.’' 


BANK RETUR1N 


'Wt*In««,Uf , !»i-. ‘ - I r 
CM. S ; dit. i • 

• •' tir-lM 


BANKIM, liKHAKIMhN 

UXHII.niKS t - f 


V - 

PnHral . . - - :W»5.WP 

PuWi-- Urptoh'.- • .'2BJW.1W.— 

Spn-inl lltrwi-.. (TiiJ l 700 l t?.<l 

{hiiki-n, • IiO,W f «P : -iW.?5A,:-«i 

grM-nid £ Utbcif v . • 

Ala . •‘■4I7J9W34 - W/NVC 


. asskis ; • 

Oevt. Heiferttieis.. l£?£40J>li'' 

A-liiMice-i Oilier; . • ,• _ p , 

9£oS,lM 


Ajrt... . , 

Pwili it«. Rmut>1 : 

Anther -im.,: 

Notrr | 

fli«!n | 


8N2S1.1W- 301. lea 

S9A»,i2f.+ ?.?7fi.?rS 

226.732- S.u3t 




WL‘K DKPARTJIENT 


UARIt.iriK.*. £ \ .- £ 

Null- f - .-.-t-.VT.-i.WO.tWit 4 iiAAUlrl 

(iii In'ii lati'a.. ii.fiA.I5l.rlii * 17. (.'3.148 
- i»-Hink’&l)e;4.‘ 

' in At, Jtplils.,-— -: IlJllS.lCTi 

'Oih-H Her*. ii.t*5.llL7rte' * s3.i€4J01 

giher-Sutymlti^;-; 


■r.mX0fX<XO + 3a.OW.JUO 




• i j 




THE PRACTICAL difficulties of 
policing Capital Transfer Tax. as 
it rnaeems former L.K. reii- 
oonu settiinp in the Cnannel 
Islanat. were uadertioed at 9 
conference in St. Prter Port to- 
day. 

Mr. Godfrey Vine?, resident 
Guernsey partner ■ of Coopers 
and Lybrand, told 130 delegates 
that he could see no way for the 
tax to he collected, without the 
co-operation of local authorities, 
where there were no assels left 
in :he U.K. 

Referring to the Finance Art 
SflTS. which introduced the con- 
<.epi of " deemed domicile ” for 
U.K. residents moving to the 
islands after December 10. 19T4, 
and which made them liable to 
Capita! Transfer Tax. he said: 
M It is prohabiy accepted now 
that this lecislatioa rannot be 
effectively policed outside the 
L : J\. One L-annot help thinking 
that it was motivated more by 
political Ihan practical con- 
sideraiinnv."’ 

Mr. William E. Pool, principal 
adatinis'.rator of the direct- tax 
division oi tiie European Com- 
mission. iutei repea'% i an assur- 
ance he aave in Jersey several 
ntontiu ago that the islands had 
nothing to fear from the EEC 
although ii ws* pledged to tile 
har:n*‘r.is:it:ur. of ti\3iitin. 

“ Reports have shown that 


there would he no point in try- 
ing ro eliminate any tar havens. 
It would simply drive the busi- 
ness into another one." 

Mr. A. J. Weller, assistant to 
the chief of exchange coot col. 
Bank of England, had earlier 
given an a -su ranee that Infor- 
manoQ demanded from island 
hanks was not passed od M the 
U.K.’s inland revenue depart- 
ment or any other body. 

The two^dav conference was 
organised by Oyez International 
Business Communications. 

London, in association with Busi- 
ness Conferences. Channel 
Islands. 


THE ATTORNEY GENERAL,- 
Mr. Sam Silkir,. QC, is not. to 
appeal tn the Crossman diaries 
case. Lord Widgrfy. the Lord 
Chief Justice, was -told in the 
-HiRh Ceun yesterday 

Coun-e: Mr. Ilany tvouif, for 
; the Attorney General, .he 
' general principle that the courts 
: could, in certain circumstances, 
•ban publication of confidential 
; Cabinet information had been 
I decided by the case. 

Mr. Woolf said the Attorney 
tier era l, in deriding not to 
; appeal, had taken into considers- 
! tlon the Government’s intention 
to amend lhe Official Secret* 

• Ac:. 


Unexpurgated 


Here’s how 
it’s cheaper 


THISTLE HOTELS, part of the 
Scottish and Newcastle Breweries 
Group, is to try out discount- 
dnnkinp at non-peak hours. 

The scheme- (to be given a 
trial from Monday at the Strath- 
more Hotel. Luton: the Strath- 
allan. Birm in chain, the King 
James, a: Edinburgh; and the 
Mowbray Park. Sunderland I. 
will give customers more than 30 
per rent, off heer. wines and 
spirits lor 90 minutes after the 
morning and evening opening 
times. 


Sunday Times editor Mr. 

, Harold Evans, welcoming the 
: Attorney General’s decision, said: 
i “ We shall be taking advantage 
of the freedom gained for all 
; 1 he Press to interview former 

• Ministers about the 1964-66 
j period and to quote rrom the 
: unexpurgated Crossmaa. And 
{next year we hope to receive 
1 Volume II of the diaries, cover- 
ing 196&6S.” 

' The joint publishers. Jonathan 
1 Cape and Hamish Hamilton. 

• sa d: “We are now -loins to 
1 print Volume I as speedily as 

possible — a start will be made 
this afternoon. An announce- 
ment as to the publication date 
will be made in 3 day or two.” 


All uj these Sfc^r-Ucs kc sc oee;t «*W. This an nouncemi n l appears Q* a matter of record only. 
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Heineken reverses its 


policy on the EEC 


BY KENNETH GOODING, 


ZOETERWOUDE. Oct. 9. 


HEINEKEN, biggest of the 
Dutch brewers, is so disawtointed 
with the lack of progress to- 
wards harmonisation among the 
. Common Market brewing indus- 
' tries that it is to reorganise its 
management structure and in 
future will treat other EEC 
countries as “international 
territories. 

For some years now Hemeken 
has included its home market in 
a European division, and -led the 
way in pressing for speedy pro- 
gress towards a really united 
European brewing industry. 

■ However, it now feels agree- 
ment on the harmonisation of 
such things as duties and laws 
and the removal of tariff harriers 
is so far away, as far as the 
brewing industry is concerned, 
that it must change this 
'structure. Next month » the 
■Netherlands operations will be 
split off in a separate division 
and' all- Heineken beer,’ soft 
drinks and spirits businesses 
there, will be integrated into one 
company. 

Other European countries will, 
in future, be part of the inter- 
national division. “The prob- 
lems of. managing our interests 


in the EEC countries apart from 
Holland are much more similar 
to those of territories outside 
Europe than the problems we 
meet in the Netherlands,’* said 
Mr. J. van der Werf, managing 
director and .Chairman of the 
European division.'.'- * 

He maintains that the Euro- 
pean brewers -have more or less 
stopped discussing harmonisation 
problems seriously; so great is 
the gulf between the. main brew- 
ing companies. 

The change of operating struc- 
ture will almost coincide with the 
start of Heineken's new financial 
year. Mr. Van der Werf, without 
giving much away, says that in 
the second half of 1974-75 year 
results were “better ” than those 
for the first six months when net 
earnings fell by 33J per cent 
to Fls.20.2m. 

The impact of last November’s 
tighter drinking and driving 
regulations faded, fast after hit- 
ting town pubs hard. A spell of, 
really hot weather, in August’ 
also gave beer sales a boost 

This coming year, and for 
several years, expansion of the 
CTs^OOm. brewery here - at 
Zoeterwoude will continue and 


Heineken will he spending 
around Fls-SOm. annually to add 
500,000 hectolitres to the current 
annual capacity of 7.5 m. -hecto- 
litres. Mr. Van der Werf says 
that in Italy, where Heineken 
and Whitbread of the U-X each 
took a 42 per cent stake in the 
Dreher Brewery, “ things are 
going splendidly and ‘many pos- 
sibilities have been discovered, 
but it is still making losses” 

Dreher will 'go into the spirits 
business and probably take on 
some of the brands' in the port- 
folio ‘ of Long John .. inter- 
national, only recently acquired 
by Whitbread. This would not 
include the Long John Scotch 
brand however as that already 
has a very successful record in 
Italy thanks to the agents there. 
Stock. 

Mr. Van der Werf states that 
Heineken is completely satisfied 
with the arrangements by, which 
Whitbread produces Heineken 
lager under licence in the U.K. 
and maintains there is no ques- 
tion of this partnership being 
cemented by an exchange of 
shares. Nor is Heinek&n looking 
tor acquisitions of either a brew- 
ing group or a Scotch whisky 
business in the U.K. ■ 


$400m. Euroloan for Algeria 


BY MARY CAMPBELL ‘ 


A TWO-tranche S400m. Euro- 
market loan for Algeria was 
signed yesterday in Algiers. Half 
of the total sum goes, ftutbe 
Baoque Exterieure d’Algerie and 
half to the Banque Nations le 
d’Algerie. • The m atu rity is five 
years, spread 11 per cent and 
lead manager First Chicago. . 

The proceeds of the loan, which 
is expected to be drawn down 
..before the end of .the ygacy will-be 
put towards the foreign currency 
cost of a number of industrial 
and other projects in Algeria 
which are being undertaken 
under the country's current four 
year development plan (1974-77). 

Algeria was a large scale 
borrower on the Euromarkets 
before tee oil price rises in late 
1973. During 1974, however, 


revenues from crude oil exports 
amounted to about $4-9bn. com- 
pared with Sl-4bn. the previous 
year. Late. in 1974, Algeria pre- 
paid about 5350m. -o'f~the* Euro- 
market debt it bad contracted 
earlier. • 1_s " " 

This year, in common with 
other oil exporting countries, 
Algeria's foreign currency earn- 
ings from exports of oil have 
fallen- sharply: -This -has again' 
thrown out the “projections for 
foreign currency financing, of its 
very ambitious development 

plan. The loan signed yesterday 

is in fact the country's second 
major borrowing 'this year — 
Sonatrach earlier raised SlOOm. 
to put into the natural gas 
treatment plant being built at 
Hassi RTMCel. - . 


The cost of foreign debt ser- 
vicing reached 1U per cent, of 
current account earnings in 
1973, before falling back to 8.5 
per “cent, last year. This year 
tiie .ratio is expected to rise to 
about II per - cent again. The 
Government’s policy is to keep 
the debt servicing ratio below 
.15 per cent at. alL times -even 
if. tiiis involves some cutbacks 
in four-year plan projects. 

" The servicing’ of external debt 
contracted so far (but excluding 
the latest ?400m. loan) is 
expected to rise from $551m. this 
year to a high point of 5641m. 
In 1977. Overall foreign debt is 
expected to be in the range of 
53.5bn. at the end of this year. 


Forecasts 
from Mitsui 


. By Michael Yin Os \ 

AMSTERDAM, Oct 9. 
MITSUI SHIPBUILDING and 
Engineering, the large Japanese 
industrial; group, said ahead of 
the publication of the results 


covering the first half of the 
mcial 


Turkey borrows $150m. 


BY MARY CAMPBELL 


ALSO SIGNED yesterday, in 
Ankara, was the S150m. loan for 
-Botas, a subsidiary of the 
Turkish State petroleum com- 
pany. 

The loan will be .for Eve years. 
Lead manager is Merrill Lynch 
Brown Shipley Bank. The spread 
of 1J per cent, is augmented- by 
significant front-end fees which 
range from | per cent, to as 
much as 1 per cent for large- 
scale participants. Both the 
Soviet Bank for Foreign Trade 
and the Libyan Arab Foreign 
Bank were among the co-mana- 
gers of the loan, but market 
sources suggest that their sub- 
scriptions to the loan were not 
nearly as large as those of some 
other banks. 

Turkey’s balance of payments 
position has deteriorated sharply 
this year, not least because of a 
fall-off in remittances from 
workers overseas who have 


found earnings mnch more diffi- 
cult during . the current reces- 
sion conditions. And, although 
this is Turkey’s first ever major 
Euromarket borrowing, the 
country’s foreign debt is sub- 
stantial. 

By the end of 1974, it had 
reached, including undisbursed 
loans, a total of over $3.75bc. 
Of this total over $lbn. was lent 
by international . organisations 
and ; $2.6bn, by other govern- 
ments. •_ ' v > ‘ 

On the other- hand, the 
country’s debt .service ratio has 
improved significantly in recent 
years. Debt service amounted to 
over 20 per cent, of current 
account earnings 1971 compared 
with 8 per cent, last year. 
Assuming current account earn- 
ings and debt remain unchanged, 
the debt service ratio would “be 
expected -to rise to 9.6 per cent 
this year and be at least 11 per 


cent in the years 1978-80. 

The proceeds of tee 5150m. 
loan are beng put towards the 
foreign exchange cost of the 
Turkish section of foe oil pipe- 
line being. ' built -between the 
Iraqi oilfields in Kirkuk- and the 
Turkish Mediterranean oil 
terminal close to Iskenderun. 
The pipeline will have a maxi- 
mum throughput . capacity . of 
35m. tons a year. : ' 

■ Overall cost before . .the pipe- 
line is in operation, which is 
scheduled for .1977, is expected 
to be around 5550m. About 70 
per cent, of eost -will require 
foreign exchange. 

The pipeline project is 
expected to ; yield Turkey 
significant foreign . currency 
earnings through, '.payments 
under a minimum throughput 
agreement. Ji wzD &lsq- provide 
the country with a large propor- 
tion of its oil. 


financial year ended last month 
that net sales* had totalled about 
Y115bn. For the. full year sales 
were expected to reach Y300bn^ 
compared with Y2742bn. in the 
previous year,. . . < 

Net income for -the year will 
exceed the 1974-75 level of 
Y9.2bn. — and despite the set- 
backs In the world shipbuilding 
industry, the company will he 
able to maintain the dividend of 
Y6 per share; 

The forecasts were given here 
to-day at a Press briefing by Mr. 
L Yamashita. the president of 
Mitsui S. and p. The detailed 
first-half results will be pub- 
lished later. He pointed out, 

however, that the record-break- 
ing sales reflected to a large 
extent the many shipbuilding 
orders obtained back in 1973. 

The- Mitsui S. and E. president 
said that as a result of the de- 
pression in the -world shipbuild- 
ing industry, the company was 
now changing its direction, con- 
centrating On expansion on the 
heavy engineering side rather 
than on shipbuilding where it 
derived more than half its sales. 
“To cope with the difficulties 
ahead we intend to strengthen 
our plant and machinery divi- 
sions, as a result of which we 
expect to achieve" a balanced in- 
come structure," Mr. Yamashita 
said. He noted that recently th.e 
company' had exported plants to 
East European countries, and it 
was now taking part in various 
plant . construction projects 
abroad such as the . planned 
Iranian petrochemical project 

Mitsui S. and, E. believes. that 
world' economic" development 
would cTeate the need for large 
scale heavy structures in ex- 
ploitation, transportation,, lend- 
ing, storage and production. It 
intended to 'develop new pro- 
ducts and systems to meet the 
needs. Mr. Yamashita said: “ We 
expect to he an international 
integrated heavy industrial en- 
gineering company both in name 
and in practice ” 


' X 


JAPANESE TRADING COMPANIES 



BY CHARLES SMTIH. FAR EAST EDfTOR 


THE FAILURE of Kehjin com-" cancelled out by its liabllities tQ been to lower the ceiling on the 
pany a month ago with, debts of tee same. company. ' m-rrimum credit (for ; trading 

around Y210bn. (about £350m.) In KofijitfS case, ,-when assets purposes- 'only) which can be 
was regarded as a warning signal against liabilities' - and ex tended to any - company by a 

to the Japanese Government to allowance is made for debts, department head,- without con- 
reflate tee economy, The Kohjin ■ covered' by collateral, Mitsubishi suiting .the ' weeWy directors 
affair, however has 1 another says that its net exposure combs meeting which handles ail major 
message as welL It highlighted to ■ about. Y-SQOzn. (just. ..under business decisipns. The. ceiling 
the risks which Japans giant £lm.)- .Kbhifo could, get back on. stood at.YSQOm. dining the _Io- 
•trading companies take in its feet again if it qualifies. for. fiationary period which preceded. 


performing their role as financial reconstruction under • Japan’s Japan’s current recession but has 
intermediaries " between- tee corporation rehabilitation .law. if now been. reduced to YSQOm- Any. 

. . .1- , I n - it AmiII. fniln 4. 1- A halnor Vffinm 


banks and industry. One of. it finally fails to- do so - the* losses incurred below the YSQOm. 
Koh jin’s ■ biggest creditors was Kohjin creditors will Vbe -level can usually be 'Carried on . a 
Mitsubishi' Corporation (a total allowed, under Japanese tax law,, departmental budget without. 


oF Y10.2bn. was owed to it-, by -to add ttf their tax-free- reserves .affecting the- overall financial' 
Koh jin and its subsidiaries at • a stun equivalent to 50 percent position of MltsubisM Corpora-- 


the time: of the cpliapse). As a of their final losses. oh dealings tion. the Mitsubishi credit 
result Mitsubishi now admits to. with the company. AH this tends specialists w- They add that 
the doubtful distinction of having to mgke Japan’s biggest hank- most department managers., are 
more had debts on its books • ■' j__ . -• • 

than any other Japanese com- 


^eve^nam^onS “ • ■ • - when business fe had and credit lines are being 

of leadin’ 


in g tad-debt holders in stretched tight, small Japanese* companies, invariably 

Japan also happens to, be a i .TV - us- 


trading -company.. The top-ten in do their best to establish a link with a big trading 

Lthis particular league table is,' 

(n Cacti, identical With the usually COmpafly i n « ■ 

accepted livt of . Japan’s . ten ■ n : : 

biggest trading companies— -the 


CGR takeover 


of GEM 


By Rupert Cornwell 

• PARIS, OcL 9. 


This announcement 'appears as a matter of record only. 


RCA 

International Finance Limited 


* Borrower 


RCA 


International Development 

(oration 

Guarantor .* 



U.S., $45 ,000,000 

. Medium Term Loan 


Orion Bank Limited ’ 


Managed by 

Chase ManhattanXimited 


Co-managed by ' ' ■ 

Continental Illinois Limited The Royal Bank of Canada 


Provided by 


Algemene Bank Nederland N.V. • ’ 
Bank of Scotland ‘ 

Chemical Bank 
Continental Illinois Limited 
First National Bazik in Dallas . 

First Pennsylvania, Bank NX • J ‘\' 
Manufacturers Hanover Trust Company 
RBC Finance B.V. 


Bankers Trust Company 
Chose Manhattan Limited 
Commerce International Trust Limited 
Continental Illinois National Bank and 
: Trust Company of Chicago, 

National Westminster Bank Group 
Orion Bank Limited 
Security Pacific National Bank - 


Agent: 

Orion. Bank limited 



COMPAGN1E GENERALE DE 
RADIOLOGIE (CGR) the fast 
growing medical equipment- sub- 
sidiary of Thomson-Brandt. has 
taken a new step in Its expansion 
by gaining, control -cf General 
Electric. Medical.- the' specialised 
Belgian subsidiary of American 
GE which' operates in the. same 
field. 

. The deal gives. CGR the Bel- 
gian company’s - sizeable 
European, marketing network, as 
well as a skilled 700 man work- 
force and-'a Highly sophisticated 
factory at l^iege. ft comes just 
four years. ’after CGR took over 
the European operations of 
Westinghouse in the same sector. 

The. deal has been made pos- 
sible by the shaky financial stale 
of GEM, whose resources re- 
portedly had been overstretched 
by an- over-aggressive pricing 
policy. It will contribute' a 
further Frs.220m. a year oTsaies 
to a .company whose recent 
growth has been explosive: rid- 
ing from. Frs.lSOm. in 1966 to 
Frs-l-2bn. (fl30ra.) last. year. 
Bales have tripled in tee last five 
years. '7, 

To 'provide itself with, work- 
ing capital -to integrate its new 
Belgian acquisition, and finance 
the construction of two: new 
plants In India at Bombay, and 
in Mexico, CGR is .planning a 
Frs.SOm; convertible bond issue. 

The immediate prospects of 
the company appear rosy.' Con- 
solidated net profit rose from 
Frs.10.6m. to Frs.19.3m. last 
year, and for 1975 the advance 
should be at least as large as tee 
25 per cent' growth T white is 
predicted in turnover 
' CGR’s share of ■ the world 
market in its speciality is now 
expanding and the group 
achieves 54 per cent, of its sales 
abroad. It now claims to he the 
European market leader in its 
field. . 


■riants who between them handle rnptcy and the involvement of so cautious,' anyway,, that losses 
some 50 per cent Japan’s several giant trading companies' at this level tend to be rare. • 


exports and about 50 per cent, (not only Mitsubishi) a little less Applications for credit above 
* sen o us than appears at first - 1 — - 


of its imports. senous man appears at first th e Y3Q0m. ceiling or for loans 

The management of Mitsubishi, sight. But Mitsubishi ueverthe- ■ no t directly related to trade are 
in a recent interview with the admits that business : has , now sifted by a special “Corn- 
Financial Times, had ti*e follow- been getting a little too risky mittee for Investment and 
ing points to make- about the J^ing the current recession. Dr Financing " which was. ertab- 
risks of the Japanese trading- order to minimise the rfrics: ft'iftbed a year, ago and 'which 
comp any system.- First: figures has, in the course of tee past' meets once jl week in advanceof 
for the Kohjin debt might impiy .year, tightened up ’ Its internal the general directors’ meeting, 
most trading companies are monitoring procedures to the ' The financing committee which 


debtors as well as creditors in-'jpbmt where any future Kohjin s has a full time permanent staff 

~ certainly, not catch it of SO executives may look at 


their business relations with. ! should _ .. _ 

Japanese industry. A’ typical unawares. .- • . 50 or 60 cases in a single week, 

relationship (such as Mitsubishi's One step which -has been and has been known to send -as 
with -Kohjin) involves the taken is to circulate a “blade -many as 50 up to- the directors 
supply of raw materials by the list”- of .companies with., tefiky for final decision. It groups 
trading company on short or credit positions round ; aU credit applications . into three 
medium term credit and tee departments at regular intervals,, categories; rejectiod. submitted 
repurchase of manufactured Managers dealing with companies for approval to the Board and 
goods afco on credit The system on the list, even if they are old -submitted without comment, 
means teat much of a trading clients, must ask advice from the 'The system, at least has the 
company's assets vis-a-vis any credit department before extend- merit that responsibility for any 
individual industrial ciieaf .- are- -jbtg - loans. The second- step has 1 obviously delicate -decision is 


firmly pinned at,the. vt' 
The system described^* 
relates to domestic lendii 
For Its foreign operatic - . _ 
company has another set : 
ings, white allow iA- 
brantees Cot, in the cast' • 
U.S., Mitsubishi's Amerit 
si diary) to use their ov 
most on trade credits T- 
cettain leveL (The cel -: 
the U.S.. subsidiary is -c 
arauad Slm. but.it w ~ 
lower, for example, 
Mitsubishi London offict . ' 
.subishi -also benefits . fi* 
various export credit a-,.’ 
seas investment insurer .* 
vices operated by tee ■' 
of International Trade 
dustry' which can cover 
pany on 90 per cent 
political risks involved ’ 
case of an investment) t 
cent of poHitcal or cm 
risk In tee case of exp 
The MM premium On i . 
ance schemes varies e r* 
to .it s- assessment -of the 
individual countries. . . 
assessment, Mitsubishi - ' r 
not infrequently based 
originally provided - ( 
Japanese embassies in .- 
tries.. concerned) by tb . 
companies themselves, i-. 

’ When all is said a - 
trading'company busing - . 
risky business, /MitsaU 
But .someone has to i- 
money which keeps te : .. 
of Japanese buslnesstnr' 1 ’' 
the city banks, with tt >( - 
limited access to credit :' , 
tion and their' imastent . 
per cent collateral, are -.. 
able to do so directly. .‘1: 
makes one other ‘point - 
particularly relevant 1 -. 
When business is bad i 
lines are being ‘stretri 
small Japanese ,cpmp 
variably do their bestto : ' - 
a link with a big trading, 
whose name* will act as ' 
tee of reliability.- 


M B John rejects BMI bid 


BY JAMES. FORTH 


SYDNEY. Oct 9. 


French 


biscuit merger 


PARIS; OcL 9» 

CERAL1MENT SAID it-expects to 
merge, with Lu-Brun et AssoCi.es 
(LB A) before end-1975 tb xhake'a 
biscuit group with an expected 
1975, consolidated turnover - of 
Frs.750ra. ’ V 

Cer aliment, which has ^con- 
trolled a 51 per cent stake in 
LBA since early June .this year, 
said it acquired a Further 34 per 
cent stake- yesterday front’ Ste 
FinandaL whose president ■ i& 
Andre Forgeot, a former chair- 
man of LBA. s . . , 

United Bisciiits (Hidings) 
agreed not to take up a 30-5'^er 
cent, option in Lu-Brun earlier 
this year. 

Reuter ' ' . 


VALVE MAKER M. B. John has 
rejected the SAlOm. takover bid 
from quarrying and building 
materials group, . Blue Metal 
Industries (BMI) Ltd. as “un- 
realistic.” BMI launched its offer 
on September 22 after first buy- 
ing 23 per cent holding in M. B. 
John from Valve Group Actrol 
which had failed with an earlier 
takeover approach. 

Actrol withdrew after the 
Trade' Practices Commission 
refused it a clearance. Actrol 
bought. the 23 per cent holding 
from tee Australian Industry 
Development Corporation in July, 
which in turn acquired the hold- 
ing about two years ago in a 
move aimed at -preventing Pegler 
Hattersley of the “U.K.- .from 
taking over, M. B. John. . . 

BMI offered .SA1.50 cash, a 
share of 75 cash plus one BMI 
share for each: M. B. John share. 
On to-day's BMI price of 97 cents 
the cash and share alternative is 
worth SA1.72. 

M. B. John directors said the 


$A1.50 cash price is- "un- 
realistic." ft placed a total value . 
on tee company of, less than. 
SA9m.; about $A6m. less than the 
net asset value at June 30. 

■ They said the Price was well 
below KL B. John’s, present 
market price of £A1.65 and repre- 
sents a price-earnings xatio of 
only 4.7 times 1974-75 earnings 
compared with BMPs P/E ratio 
of about 13 times. On tee same 
basis as BMI the market price 
for SI. B. John would be. more 
than SAC20, directors added. The 
shares were selling around 
SA1-20 before the BMI bid.' 1 

The SL B. John Board stated 
that BMI’s share and cate. 1 offer 
” defied accurate evaluation 1 ^ 
because of BMI’s market ffiictua^ 
tiqns. They believe shareholders 
who acepted would weaken their 
investment position and referred 
to BMTs relatively high gearing, 
decline in earnings /per share, 
since 1973, poor working-capital 
ratio and marginal cover for 
dividend. 


“ By contrast M. B. John is 

financially strung and "highly 
liquid and has in band an expan- 
sion programme which will be in 
the best interests of share- 
holders,” they added. 

On another -takeover front' 
Winthrop Investments’ SA1.55 3 
share offer for retailer Winns has 
lapsed and acceptances will be 
returned. Winthrop has still'not 
abandoned hope of gaining con- 
trol of Winns and goes back. to 
court next week seeking to pre- 
vent Winns ' buying 'six retail 
stores- from -Burns, Philp in a 
3A3.4m. deal. 

If Winthrop loses it will con- 
sider • nrakipg a. JoWer offer to 
include shares which 1 wlH be 
issued ■ to Burns,- Philp. ' At ; 
present Winthrop owns 26 per 
cent of Winns’ capital and 
Burns, Philp L8 per cent There 
are : suggestions that a third 
party* possibly national retailer, 
Waltoas, is interested in buying 
the holdings . 'of . Winterop and 
Burns, Philp. ‘ w. . 


Amaprop hopes to cut losses 


BY RICHARD ROLFE 


JOHANNESBURG, Qct 9. 


THE ANGLO American group's 
main property arm, Amaprop, ex- 
tended .its losses for tee six 
months to end'. August from 
R733.000.to R9S0.000 on a consoli- 
dated after tax basis and has 
again passed both the Ordinary, 
and Preference dividends:. The 
latter now stands two years, m 
arrears and no- Ordinary divi- 
dend has been paid since 1973- 
Net losses over the past five 
years now amount to R3Jm. ; 

Whether all the problems bave 
finally been resolved is hard to 
gauge, but the Board at least is' 
confident that, losses wilt be 
lower in the second half-year 
and the overall loss will be “ on . 
a reduced scale compared to last 
year” when the net. loss' was. 
Rl-2m. Helping in the second, 
half will be income from the 
industrial . township , owner 
Isipingo .'Property Investments 


whose income does not accrue 
evenly throughout the year. 


The over- ambitious Marina da 
Gama scheme in Cape Town has 
been scaled down with the news 
that tee Cape, administration will 
not finance tee R7m. breakwater 
on which the Marina itself 
hinged. As a result development 
of part of the' company’s sandy 
wastes bas been shelved inde- 
finitely. occasioning a write-off 
amounting to ’ about R2m. 
Amaprop, however, has blade 
provision of R1.3m. which will be 
enough, the Board says, to -cover 
its own proportion. 


With nearly R90m. capital in- 
vested, Amaprop ordinary shares 
stand at 38c compared with 50c 
par value, giving a market 
capitalisation of R7.5m. Taking 
tee deferred shares; mainly held 
by Anglo group companies, at a 


sofhewhat nominal IXSc* as tixey 
are rarely dealt in, tee figure is 
another R5m. higher. ‘ The de- 
ferred rank pari- passu but do 
not participate In dividends until 
the total paid- to tee ordinaries 
since September .-1970 amounts 
to 66c. With 3 Ira. preference 
shares in issue and .convertible 
on the -basis of one ordinary for 
two preference, tee ultimate 
share-capftal will be of the order 
of 45m. shdres ' 

Amaprop’s problem was that 
too .many expensive projects 
were Undertaken simultaneously, 
leading to gross Imbalance in 
the company’s structure and 
negligible, cate flow which has 
persisted for some years. How- 
ever, developments like the 
Carlton Centre are becoming in- 
creasingly ‘ profitable and. the 
year to'. February 1977 could 
conceivably see the group, as a 
whole ifi- tee black. 


SEC extern 
W. T. Grai 


trading bar 


WASHINGTON 
THE Securities and 
Commission extend* •• 

October' 18 the susp 
exchange and overt. . 
trading of W. T.; Grant . 
suspenaon in the comjv. 
was requested hy Grai - , 
had ended efforts to r» - > 
financing- agreements,.^ * 
said. 

Meanwhile in Nf 
Grant said Judge • ‘ . " 
CanneUa has signed- ai'. 
its request direct 
Independent- Investor -r:- 
League and AforxJX’L^ 
snow why their. recent. 

transfer Grant from-C 

proceedings to Ghapte- 
not be dismissed. Tfc . „ 
returnable bn October 

Grant , repeated that' 
to force the com|-» 
Chapter X will be 
opposed . ‘ ‘ 

' . Meanwhile, Grant..' 
for the four weeks e - - 
ber 2 fell 17 per cent ■. 

ftom $125.Sm. in the' - 
period, reflecting tee - 
of 109 fewer stores • 
Sales- for. the 35 'we 
October 2 fell 15 pe-'* 
$943. 8m. from $1.12b: 

: The- company Mso .. 
that as the resifit of it. 
sation its future PPmS 
l^be basically located E - 
Mississippi River ran ‘ 
Maine to Florida. Ir; • 
tee company will op- 
stores in Louisiana a: 1 "- 
Missourri. 
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Italsider expansion 


.BY 'ANTHONY ROBINSON 


THE ITALIAN steel company. 
Italsider has just announced a 
L200bn. (£i45m.) modernisa- 

tion and expansion plan for the 
CormgUano steel complex at 
Genoa. * 

The core of tee plan is the 
introduction of new OBM oxygen 
process furnaces in place of -the. 
existing -Martin-Siemens type.' 
This will boost steel making 
capacity from below 2m. to 2.4m. 
itoos by 1980 and bring steel pr& 
ductioa facilities into line with 
rolling and processing capacity. 

Up to now steel capacity has 

been inferior to the . ancillary 
facilities and this has affected 
the profitability of tee plant. 


ROME. October 9. 

Existing cold rolling lines will 
also be modernised to bring tin 
plate capacity Up to 420.000 tons 
plus 290,000 tons of zinc plate. 

. The Cornigliano plant is' the 
oldest plant of the IRi-Finsider 
controUed Italsider group and; 
represents, one of the principal 
bases of the Genoa economy. But 
its position close to the city 
centre has made It a major con- 
tributor to air and water pollu- 
tion in the Genoa harbour area. 
This will be severely reduced by 
Investment In water treatment 
gnd recycling facilities , and 
smoke abatement 


SELECTED EURODOLLAR BOND PRICES 
M' ; MID-DAY INDICATIONS 


STRAIGHTS 

Amai Sipc IRK 

Ashland Spc 1SST 

Aastraswlss ape U87 .... 

bpce «pc 1989 

Borroaaart 8jpc jsw 

Carrier Spc 1887 

Conoco Spc 1996 

Consol. Foods Tipc 199f "! 
Cutler HuUxner Spc 13x7 

BEB ffipc UBS 

Esso Spc MSB Nov 

General Cable hi pc 1987 .!. 
Genrral Motors hlpc 1986 

GTE ai^C 1988 

1C1 Tine IMS 

Not. Grlndlays 7!iw j 997 
Part Be Llsfit Spc my 
Proir: ol Quebec 7Spc iws 
Quebec Hydro 8{pe HHp 
Quceosiaixl hlpc ibbt 

Scanraff Slpc IB88 • 

Shell apt 1996 

Siand. OU (Urf.) sipc iss« 
Tenneco 7|pe 199? .... 

Trans dc* an ape 1986 . 

TRW Slpc 1996 

Utah Spe 1997 ■ ' 
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Air France 94 pc 198! 99 

Australia Iod. lOtoc 1981 1004 

Barclays TJpc 1978 9$ 

Cie NatL Rhone 10pc 2882 201} 

Da Pont Hdc 197S IN 

Esso 74 pc 1978 994 

Goid. Motors 81 pc 1OT6 _ 1004 
Marubeni BJpc JS32 ..... ST} 
Nippon Pudosan 104PC ’SI 101 j 
Skandioartskd- E. uHpc ’8i 102 

Tenneco 74 pc 1979 ST 

Tokyo -Curacao loipc WSl 1N4 
- Source: Whlto Weld Securities 


Offer 

100 • 
101 } 
97 
108} 

101 
2004 
101i-. 
9B}^ 
102 
109 
« 
101 } 


CONVERTIBLES 
American express 44 pc *87 

Ashland Swr lBSS 

Beatrice Poods 4>pc 1902 
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Canon Camera 71 pc 1989... 
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THE SOUTH WEST AFR 
COMPANY, LIMTTE 


RESULTS FOR YEAR ENDED 30TH JUNE, 19. 
AND PROPOSED FINAL DIVIDEND 



, At the Annual General Meeting to be held at 49, M 

London. EC2R 6BQ on- Thursday, 13th November, 
ILS0 a m, the Directors will recommend the paymt 
final dividend for the year ended 30th June, 1975 o 
per share. With foe interim dividend of 8J>p per sh 
makes a total of 17.875p per share for the year. Afte 
into accoont the related tax credit this is equal to a 
2L5g. per share compared with ,25p per share in re 
. the previous year, which is tee maximum amount per 
under tee Government’s current legislation. 


I 






• The rKHlts^ the Group are shown ^below: 

- 1975 

: '... _• • '' ' £ 

Tortiover : 4,889,685 


f ■ » » 


fProfit Wore taxation 
.Taya^bd'-' 


L523^90 

765^39 


Net! JPrbfit ....... 

Dividends, paid and recommended 


758*151 
380,2 42 


Refoinwl profit . ; a. 


377 JH» 




jbp-rn ij n g fi .per share 


35.64p 


... ". .The Report and Accounts will be posted to shan 
on- Monday, 20th October. 1975, and, subject to i 
approved **! the Annual General Meeting, tee reepm 
dividend wtil be- payable on 14th. November. 1975. ti 
hol de rs registered -in’ the Books .of the' Company at ti 
of hasteess$m 31st Qctober, 1375. ; . 

, ■ By Order of te« 

. -' R.S. JO 

• ' . se 




49 r . 

.IioMosi EC2R;8BQi 

P*.Octobcr^-1975. • 
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Mr, K. Jotototf, who joined ihf 
Utinlop group a*i director of 
administration a jear aRo. follow* 
" 1 R a period as deputy .chairmen 
of the Pay Board, haw been ap- 
pointed to the Board or DUNLOP 
LIMITED, the main Dunlop oper- 
ating company of the Dunlop/ 
Pirelli Union. 

★ 

MK' D. C P, ftanberwtf and 
Mr. J. C. Melbourne have joined 
the Board of CONSTRUCTORS 
JOHN BROWN, rebiMtaiBte for 
planning and finance, and. for 
engineering, resntctively. 

★ 

Mr. E. J. Symoua has been opr 
pointed a director nf TOBACCO 
SECURITIES TRUST COMPANY. 

Mr. R. J. Ogle retires from the 
Hoard from Kpvmiher t. . Mr. 
Symons it a director 'nf the. 
9rittsh*Amejrlcan Tobacco Com* 
iwny. 

• ★ 

Mr. G. A. J. Cook has also been 
appointed a director of newly- 
formed SYMONS PEMBERTON 

AND SPIERS, reported on Wed- 
nesday. 

★ 

Mr. Robin Young hai Iwen ap- 
pointed managing director nf 
P-. B. MASON AND CO., succeed- 
ing Mr. Alan Martin who has re- 
signed. The parent concern is 
Banco do Bilbao. 

★ 

Mr. J. 8. Thomas group solici- 
tor. has been appninted.a director 
of the KENNING MOTOR CROUP. 

it 


CPC (UNITED KINGDOM! in non- 
cxccuttvc capacities. Mr. S.- R. 
Brawn, Mr. K, Reid, and Mr. 
K. Bromley -Davenport have re- 
signed from the Board. Hie com- 
pany is ihe U.K. division of CPC 
International, Inc. Mr. W. G. 
Red ley was previously vice-presi- 
dent finance, secretary and mem* 
bee of the Board of CPC Europe, 
and also formerly deputy manag- 
ing director of the U’JC. company. 
Sir DaviU, formerly -chairman of 
Shell Transport and Trading Com- 
pany, holds several directorships. 

* ' 

Mr. Robert Douglas has retired 

SSSSl.Jft c -.5?“ rt of THOMAS 
FRENCH AND SONS, of Wyihen- 
shatve. Manchester, which manu- 
factum “ KufTteup “ curum pro- 
ducts and electrical healing 
appitance*. 

•+ 


Mr. Ci, J. MuitLs. manducr. 
education ami training uf INTER- 
NATIONAL COMPUTERS is to 
become- director of communica- 
tion in place of Mr. c. d. C 
Dickens, who is retiring. 

* 


Mr. R. S. CotwOL financial 
direcior ol Pain*-W>s*« and 
Schcrmuly, has taken over . the 
rcspunslhilitics of chief executive 
pending the appointment of $ new 
managing director. Mr. D- A. S. 
Little and Mr. W. L» Nelson have 
resigned. 


Mr. David L. Hagan has been 
appointed chairman of GODSEI.L 
AND -CO., international money 
broker*. He continues as manag- 
ing director. Mr. R. G. \\\ Purler, 
tbc former chairman, remains an 
executive director, 

★ 

Mr. M. A. Hall has been 
appointed chief executive of 
qUKSTEN VENEERS, par , 0 f 
Inu-rnatiuaal Timber corpora- . 
tioh’s Veneer Products Division. 

* 


Mr. W. G. Redley has been ap- 
pointed chairman and Sir David 
Barren has become a director of 


Mr. Malcolm Bel] Luis . joined . 
the Board of LOTUS, a member! 
of the Debcnham Group. Ho wav 
previously with rhn L-B.M 
Group. Mr. Beil is to act as 
joint managing director of Lotus 
with Mr. Karel Kurek. who be- 
comes deputy chairman of that 
company 


All of these Scfiaiti cs have vein sold. This announcement appears as a matter of record only . 


920,000 Shares 


The Standard Oil Company 


(an Ohio Corporation ) 


Common Stock 

(stated tahte $2 JO per share) 


MORGAN STANLEY & CO . 

7a cor paroled 


THE FIRST BOSTON CORPORATION 


MERRILL LYNCH, PIERCE , FENNER & SMITH 

Tarerporated 

DREXEL BURNHAM & CO. 

Incorporated 

HORN, BLOWER & WEEKS-HEMPHILL, NOYES 

incorporated 

KIDDER , PEABODY & CO. KUHN, LOEB& CO. 

Inrarparaird 

LOEB, RHOADES & CO. REYNOLDS SECURITIES INC. 


GOLDMAN, SACHS & CO. 
SALOMON BROTHERS 


HALSEY, STUART «£• CO. INC. 

AflUiate of Goehr .0 Co. Incorporated 

E. F. HUTTON & COMPANY INC. 


WRITE , WELD & CO. 

Incorporated 


LAZARD FRERES & CO. 
C. WERTBEIM &CO..INC. 

WARBURG PARIBAS BECKER INC. 


October 10, 1975. 


VICTORIA PALACE. IU 1317. j 

<11 • IMfllUlir Nw MW 


B a\\ bid 


wzsTMiNsrex, no ores. Jagg*? 
Tew*. SO. 138- We 

Muue-r nSv. oi GwT^mibM mo | 
SaMli a a *’ utownMg 


ShicUc irrm -—Mil). -Tan bo}ib»ou 1 
mow- — ironing NOW -modan lo 


OBKX B36 5122. E-rOI. 8.03. 1 
•SO. Rpfl. arR* MW -th: s. : 

IE1D VMeuunlns Jof 
iARRV N. CORBITT 
-lormiccc lo *r**iiire’* _ 

ENMETH CKAHHPM ' WHITEHALL. _ . 

OE ORTON'S COMEDY - E<tl- M. tn. 

IT AIMING MR. StOA NE | 1 '"wMT 

*1 8.00 1 DirrctM -tty L'mfsav- SKfirtto*; I cam# 
td 8.30. TnZAS. Eel pricao: away KUPt wiU laughter.- -Daily Mail. 
SLEUTH - • 1 I ' . .= -:r: 


All of these Securities have been sold. This announcement appears as c matter uf record only. 


BEST THRILLER EVER 
Etlmts, Gin GREAT YEAR, 
j WEEKS— ends Oct. 2S 


TOE. ' _ 437 1593 

PLAY Of THE YEAR 
snndarii Dr»ma Award 

tttALD PICKUP In 

JCPMAN CONQUESTS 
ALAN AYCKBOURN 
lETMIt Trrt. Moo. Wed. 

IN Tomor. 



**greA‘P^SSttn , S 

r PITCH »Etf. News 




NO THE GARDEN Tomor. I 
n 8.15. TABLE MANN IRS i ------- 

B.3o. we d, a.o . ; CINEMAS ' 

T a^i T,1 £^ g’-^ JTSS-iAtiC-l and 2 SHApTESaURY AVI. 8SS 

. S£ 0. Mid. _5at T30 [ B0*1. Ms Pern. All SEATS BK8LE. 

^ward 1 T H E VORTEX _ J csaNC WITH THE WIND IA». Wk. and 

. J30 9832. E»BS. 7.4S. i- §* H V .SSP- .S-^Ivn-r uni ihv 

2 30 4 30 and a 00 r 7; *IJQ OOCINT LIVE HERE ANY- 

DHN CLEMENTS W ' 1 MORE IAAI3 Wk. aad Sait: £00.. 5.30. 

3d MIIU?.C p!snowa ■ 322; ' U,e *I»W Sat. 11.20 Ojm.6 

:asE IN QUESTION - ) .davil . " 


12,000,000 Shares 


ENO OCTOBER 18,. . SEN5URROUKIO- Sen. owl*. "AiN at 

•TsU J8T-930 660B.< 2.5 0. 5.30 and 8 .50. Se al* bdiicBhje. • 


Y^. 0T-9M BfeOK- ■ mb Q.3U- w n ne«Mir. 

HN50N Jam« SMILiE I CURZON. Canon Street. W.t. '«99 3737 
LETT. Caroline VILLIERS For Lin led Season until ' On. 22: 

l BdMTiflH New; Mmical PETER OTOOLE. OMAR SHARIF to 

A5 AND THE KING - I .LAWRENCE 'OF ABASIA IAI 

Ta, We d..- S. Oaw w.Th. 7. j "WVtfw. \2-30, 7.10, S gns. 3.0. 7 .T0. 
THEATRE: ■ _35Z 748B. EMPIRE. Vert ester Square. SDAYJ « 


THEATRE. ... 35Z 74BB. EMPIRE. Leicester Square. S DAYS OP 
9 00 PH. Sat.. 7 JO.. 9.30.1 THE CONDOR lAAT.' Props. Dally 5.30, I 


OCKY HORROR SHOW 
iUSICAL OF THE YEAR- 
Staodard Drama Award 


S.30. 8 JO. Sep. Paris. Ail seats BKMe. | 
No stood tacking*. 


36a *1 Sm'-‘ H em Fee 
v» from W"d Oct. Z2 ' 1 flat dvctrt ol Ua 
NRIGHT. HELEN MIRREN, f 4.30. 8.00 Sou 
ENfRY JOHN MOFFATT ’ ma* be bOOkeW 
MFS ir ANTON CHEK HOV'S . .■SUaKTl'.Mi': 
■HE SEA GULL I ^ 

- by LrfKKay Anderson . J"* “* N .T? 


Common Shares 


LONDON PAVILION. Piet. C>r. 437 29B2 
THE MAN -FROM HONG KONG fX<. 


0 i 


;0s>ri 


- l Coot, srog*.' t.15 -mot Son.-. 3.10, 5 *0. 

«ATRE. 01-629 3036- [ 8.10. .Ses.' tale staw MadM 11.16 

4fkw t 'B4PR4«4 B FERRIS WON. Haymarket. <930 Z73S< 277 Ul 
NSbALE LANDS N in i SHAMPOO iX>. ^Sea. Mfc. Wk. J.'S. 


LA BET I CAL ORDER 

yn** ccm—*v is. a dWighUul i 

.-* Etcnlng Standard. ; 


■ not Sno->. d'AS. 8.15. Shampoo at 1^5. 
root Son). 5.30 8.S5. Lata show Frt. 
& Sat. 1 1 AS. AH seats may ne boofcad- 


*8 7656. Food 248 2gU~ [ODVON, Leicester Sauare. «JQ 6T16.I 


END OCTOBER 18 ■ 

0. Mat. Thurs . Sat. 44). 
-••ROPY. BERNARD MILES 
N THE ROCKS 
SERMARD SHAW 
SHAW-s VERY BEST.-- 
<M 750 in C2.50 . dr 


James .Caan ROLLER BALI. lAAi. 6ep. 
Prog*- 115. 4.16. B OO. Late Show 
Fri. & Sac 11 JO. All seats may be 
booked. - 


s f55 l £5PJ2i5 w -= r e.. PLAZA 1 A 2. Regent St. 839 649*. 
SHAW S VERY BEST. Bo* o*<e open 11 a.tn. to 7 p.m. woe. 

750 tn U SQ . Or SuRAL . < 

DINNER AND THEATRE — — ^ — — 

LA PS; OfH^S Oct. ">7 1. MANDINGO IX). ProBS. SCO. Pert*. 
:• previews Oct. 2*. 25L pal tr_1.lS_ loot. Slwtt). 3J0.. 6 JO. 8-35.. 
i row reviewed Lat* stow Sat. 11.13 n.m- All seats book* 

d«l Entet+airmeitt. - ■ abie evg. peril. • 


MORGAN STANLEY & CO L 

Incorporated 


GOLDMAN, SACHS & CO , . 


:• previews Oct. 2*. 2SL 
I TON REVIEWED 
deal Entertairment. - - 


405 0072- O 
P no (<-r. 
»l ICE FORSYTH 


Ooertoe, Mon. i 
x. Thur.l j 


Z. GONE WITH THE WIND IAI lie 70mm ; 
Progs; Sep. Ports. Daily Z.1S. 8.30. Let* 
Show Sat. ii;i5 n.m. All seats bootable. 


MERRILL LYNCH, PIERCE, FENNER & SMITE 

, Incorporated 


SALOMON BROTHERS 


YZvmZvZ* 730: • • : 

tv -tot YtriPrtin I RITE. Leicester Square. 457 1234. 

** ! ^nsr.j ar;.*^ 7 ^. 

SSS Sa |^:i^rtoiKWdSk ^ 

MU. Moo. 10 Tb s.00.1 WMtw^Frl-anil Sat 1 1 AO. CONFESS WHS 
Sar. 6.D0 and 8.40 ’• OP A POP PERFORMER |X\ Prog*. 
CHRIST BUPEIWTAR 12 J5. 2.S3. 505. 7.1 S. 9.25. Lato 


^5* S£. WWSL ffi-5.' p B6' 

show Prl. and Sat. 11.40. 


i. Mate. W«q. s«, a all I SCENE 2, L*tr. So. ewardonr Hi. 4U 
er 4 -WFFK*. or . “ i 4470. Coot. Pvrtt. Dally from 12.30. Latg 
3MMY- STEELE - J Stow Frt. and Sat. 12 105. YOUNG PRAM. 


aMMY-STEELE 
in LONDON'S • ' 
IHllTIF'll MUSICAL 
•NS ANDERSEN 
END NOVEMBER 1 
THEATRE ANO AGENTS. 
11-437 7373. Opens Dec. 17 
■v Daily MS and 7.30. 

U. RON MOODY 
3URNEY In PETER PAN 


KZNSTCIN IAAL 
5.05. 735. 9.45. 
SaL 12*5. 


Prog*; 12 . 30 , 2A5, 
Lata Stow Frt. fend j 


BC8NC 3. Laic. So. <W ardour St.i. *39 
- *470. THE TOWERING INFERNO (A). 
Sep. Parts. Da] hr 2.00. 53J3. 8.40.. Late 
Stow Fri. aad SaL T1.4S. sens Bookable 
— AU Pferts. - - - ■ • 


BLYTH EASTMAN DILLON & CO. THE FIRST BOSTON CORPORATION DILLON, READ & CO. INC. DON ALDSON, LUFKIN & JENRETTE 

. - tear panted Securities Corporntum 

DREXEL BURNHAM & CO. HALSEY, STUART & CO. INC. H0RNBL0WER& WEEKS-HEMPHILL, NOYES E. F. HUTTON & COMPANY INC. 

Intarporoted .Ifitietenf BacftaJb Co. Incorporated limrporalrd 

KIDDER, PEABODY & CO. KUHNfLOEB&CO. LAZARD FRERES & CO. LEHMAN BROTHERS LOEB, RHOADES & CO. 

Incorporated .1 Incorporated 

PAINE, WEBBER, JACKSON & CURTIS REYNOLDS SECURITIES INC. SMITH, BARNEY &C0. WERTBEIM & CODING. 

Incorporated Incorporated 

WHITE, WELD & CO. DEAN WITTER &CQ. BE AR' t STEARNS & CO. , . SHE ARSON HAYDEN STONE INC. 

Incorporated Inco r porated 

Octobers, 1975. ; .. . . 


861 1 . Trans, bene Oct. 1 5. 
of G. A S. Partnership. 
/UU ! TARANTARA I 


CINEMAS ARE CONTINUED 
ON PAGE 8 
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REPUBLIC OF PORTUGiLL 

GABINETE DA AREA DE SINES 

equipment for the on. terminal of the port Of sines 

— 1st. PHASE— 
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? PREQUAUFICATION OF 
BIDDERS FOR THE SUPPLY OF 
PIPES AND ACCESSORIES M 
GABINETE DA AREA DE SINES will 
accept up to 5 p.m. on October 21st, 1975, 
applications for the prequalification of 
bidders for the supply of about 10,000 
tons of steel pipes and accessories, with 
plates of sizes between 2 and 48 Inches. 
Offers . and orders' may be asked by 
partial T shares. 


“PREQUALIFICATION OF 
BIDDERS FOR THE SUPPLY OF 
VALVES”. 

GABINETE DA AREA DE SINES’ will 
accept up to. 5 p.m. on October 22nd, 


“ PffiEQUALIFICATION OF 
BIDDERS FOR THE SUPPLY OF 
ACCESS GANGWAY TOWERS ” 


“PREQUALIFICATION OF 
BIDDERS FOR THE SUPPLY OF 
LOADING ARMS 


1975, applications for the prequalifica 
tioii of bidders for the supply * n of about 
1,000 tons of manual and mechanical 
control valves, with plates of sizes 
between 2 and 48 inches. . Offers and 
orders may be asked by partial shares. 


GABINETE DA AREA DE SINES will 
accept up to 5 p.m. on October 23rd, 
1975. applications for the prequalifica- 
tion of bidders for the supply and fitting 
up of 5 access' gangway . towers and 2 
gangways to equip berths for tankers 
up to 500,000 d.w.t. 


GABINETE DA AREA DE SINES will 
accept up to 5 pjn. on October 24th, 
1975, applications for the supply and 
fitting up of 46 loading arms, with plates 
of sizes between S and 24 inches, to 
equip berths for loading and unloading 
of crude and oil products! 
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Either individual firms or consortia are eligible so long as they are able to.supply, to the satisfaction of the selection committee, documentary proof that they have carried 
out similar works to those envisaged by GA.S- 

The conditions for application, the details of the requisite documents and any further information required, may be obtained from. 

LUSOTECNA— Consultores Tecnicos Industrials, S.A.R.L. 

Rua Padre Antonio Vieira, 26-5° 

LISBOA— 1 

Phone: 68 80 82/fi: 

; J Telex: 1108 P — TECNA - 

Documents, must be handed out on receipt at LUSOTECNA — the address- above mentioned — up to the hour and day prescribed in this advertisement. 

. V ■ ’ . . ' GABINETE DA AREA DE SINES 

:&*-v ... 1 THE DIRECTOR 

; ' :v. Antdnio Lopes da Conceisao, Eng. j. 


A' ,’h .*• 


v.'-'a - S'.’ 


i jj' 


m 










24 


the Financial 197iJ- 


APPOINTMENTS 


NORTH SEA OIL REVIEW 


BY ADRIAN HAMILT' 



Company Secretary 


lONRHO LIMITED 


• this appointment stems from the impending retirement of 
the present Secretary. 


• the role is to provide the secrefcafial service to the Board of 
the parent company, to co-ordinate the service throughout 
the group subsidiaries and to maintain a high standard of 
professional practice at the Head Office in London. 


• a qualified lawyer or chartered secretary with comparable, 
experience at top level in an international company is 
required. . : 


• AGE about 40. Salary of interest to those already earning 
over j£io,°oo. 


"Write in complete confidence 
to G.W. Elms as adviser to the company. 


TYZA'CK & PARTNERS LTD 


JO HALLAM STREET • , LONDON WIN 6 DJ 
1 2 CHARLOTTE SQUARE EDINBURGH EH2 4 DN 


ACCOUNTANT 


required in -Kampneid m control and 
advise on accounts of Priv.se Trust* 
and aisin -in management of small 
office. V&ricd Interesting and unusual 
work- Would suit man aged 30-50. 




0 




,.-T- -X 


Good artary and terms negotiable. 


Write Eor ' AlS279, F7no odal Time*. 
‘ ID. Cannon Street, EC4P 4RY. - 


TOTAL’ has now started testing 
what could- prove aa important 
new oil discovery on. block S/9 ■ . r 
to the south oE Brent -and close operator 
to the recent Texaco oil/gas find - — 

on block’ 3/4. The company is 


rig Movements offshore u.k. 


rig 


block 


operator 


RIG 


BL 


SttfcolfcF 


211/27-5 


Pan Ocean 


Odin Drill 


16. 


saying little about the progress 


Amoco 


Waagel 


13/1 7-1 


Petronord 


Deep Sea Driller 


10 


EXPERIENCED PROCESSER 
. required for 
SECURED ADVANCE 
Dept of 

WET END MERCHANT 

BANKERS 

Dutie*. involve the processing of appli- 
cations for. property, secured lending 
situations co offer sage, in respect of 
both individuals and limited companies. 
Salary minimum £3, 00 b plus benefits. 
Please write to fiox A J 266-, Financial 
Times. 10. Cannon [Street, FCAP 4EY. 

’ giving hill denilr of 'your career to 

date. 


Finance Director 


for the London. Board of an international company concerned 'with 
the importation, distribution and. marketing of meat and meat 
products throughout the United Kingdom, Europe and 
Mediterranean' area. 


• THE task is to provide the company trich financial expertise by 
which its earnings can be improved from an already .subscan rial base 
and to share in corporate decision, making. Success in this post will 
lead to a broader administrative role. 


• the requirement is for a. record of successful achievement in cash 
management, business evaluation, project financing and the provision 
of an effective accounting service including budgeting and forward 
finance planning. Experience in dealing with the City and its 
Institutions at a high level is important. The career could have been 
established in a merchant bank, a commodity trading undertaking, 
or at the corporate centre of a major marketing orientated com- 
mercial enterprise. 


- salary negotiable in five figures. Car provided. Age— probably- 
late thirties to mid forties, but this Is less important than personal 
calibre and relevant experience. 


"Write in complete confidence 
to Sir Peter Youens as adviser to the company* 


TYZACK & PARTNERS LTD 


JO HALLAM STREET 


and 


LONDON WIN 6DJ 


12 CHARLOTTE SQUARE . EDINBURGH EH2 4 DN 


on the rwell, but reports In the 


Ball Jc Collins ' Sedco 700 


3/23-1 


PUMpi 


Ocean Rover 


23 


industry * suggest a potentially ~ 


Sea Quo*t. 


15/13-2 


Pbdd 


Venture 1 


2S 


significant oil column In the 




Sedco 703 


3/8-4 


Shell 


Middle Jurassic, or Brent sands. Bnnnah Blue Water,? . 211/18-10. 


Shell 


Sedco 13SG 
Stafio- 


9/ 


30. 


The find' is an especially Inter- Chevron 
esting one both in its relation- Conoco 


Ocean-Koine* 


3/M 


ship to the Texaco 3/4 discovery, Ca r~~ 
in a structure which extends 


Britannia. 


49/12F 


Shelf: 

5*i«bci 


Chris Chcncry. 


21 


Noifnl 


211/19-3 


Sun 


Western Paeewtter 2/ 
. 22 


>*■ 
. . - JJ 


Penrod 71- 


i into Total’s 3/9 acreage, and in 


Dundee KBupborth — 


Texaco. 


Zephyr-1 


14 


its addition tq Total reserves in Mobil 
I the Quadrant 3 area. The latest Mobil 


Dyvl Alpha 


-p/13-W 


Texaco 


. r DrUImaster 


3/ 


well by Texaco to delineate the rTT^r 
3/9 discovery to the north, how-' 


Sedco 704 


38/3-1 


Texaco 


Sedheth 701 


1£ 


Transworid fiV 


Firth of Forth Total 


■ Zapata Uglaad 


ever, is now being abandoned Monsanto 


Borgnjr Dolphin 7 


15/21-3 


Transworld 


Peniagone'-82 


21 


LEOAL NOTICES 


with 'apparently disappointing Occidental 
results, implying g downgrading 
l-of Texaco's potential reserves. - 


Ocean Victory 


14/19-H 


Zapex 


West Venture 


23 


For Total, the' latest ' situa-' with 'BP the iVOS&abtejWi&in' ®' .f yptolte 5^^ ’SlSSts for 
tion must be an encouraging joining m the .Nmian pipeline from Its oil discovery of a year 

one on several counts. Not only .to Sullom Voe m-th£ Shetlands, ago. « there is not, then the 

the Matter a* swATOATE umTED and! ^ ns latest discovery attractive is still . anxious tq carry out .. "L" to lJTZ 

taSowTri^t,- but it iasbeen .further deltaeation .diitog; in-.. - - - - - mustcontmuett.be. 


Petition for the 
named Company 
Justice was on the 
1973. presented 


,:-n 


central PLANT hire tFORMBV) { ^ e - Texaco stnictiireto the development decision; 


LIMITED of 37 Freemasons Row. Liver- 
pool. Plant Hirers, and that the said 


Plugged 


of the Texaco structure to the development aeosiun. ,:r. - - ~ — wllidl has 

uortlL Testing of these sands ^ - Nonetheless the ^pr^^.H^ton^Breme^ ^ ^ 

1/8 and 15/24. The latter . „ 

re-entry well .aimed at Ing result nas been H* . 


pool. Plant Hire™. «wi chat the mm norm, resting oi mese sanas ^rv holes on T .: 

in Texaco’s well produced only for commercial development wanoonea l o- j ^ 0ne ot her recent di 

relatively low rates of oil from undoubtedly seem good in the Mocks 9/8 and 15 / 2 * ia«er , „ „ 



5R I amie sands Appear to. have pro- 'a derision by next July, iTUf fe" ‘been encountered 


cow of t^pecM^^'bTfunJisheii by jduced favourable results from to follow up its original ftit e nt .- ^go - ^^^to^have^been bmv against the Shetla 

^ ^ oWy.ii. f?™. 2fg*& 


copy on payment of the reauiated charge I for Total'S prospects on* ■ 
for the Mine. - J <rmirnire. 

BOWER COTTON & BOWER ■ 

4 Breams Boll dings. 

London. E.C.V 

Agents for SLATER REEL IS k CO 
Sale. 

Solicitors for the 
NOTE.— Any person 

i'ST, “ Z“, 7™ I prospers on tho Alwyn Field ment O r tho Tomco won on 


Loch Kishom for ddivory ta on block 9/8. wos drilled close hlocK 210/19-the seco 


- to the group’s Brace condensate block, has now been pli 

18 £r - Tu;-:iiL discovery’ . north of the .Beryl, abandoned as a dry ho. 

Elsewhere m the North Sea aiscavciy^^**. _ , Kd . rw^y. Tirin r« 


" More drilling 5 «St Si - - 


of the said petition — „ — -_*■ =:*» prospects for the Bruce rieia on DiocK xX }/ 1 in me a 


itwif any more, than the recent Brae and more receir * 

’ - •* ‘ "-■ * * n -fl finds; • . 

more- optiK 


above-named notice in u-rWng of hu on 3/14 may have been boosted block 3/9, while, still obscure in y*®“* 1 2. . t0 0 n _n 

in lent! on so to do. The notice most state . h current* well '-beiUR armnimced reshlte-'is fa^ure by the ^OUptOUXlQ OU prospect OU 

the name and address or me person, ok *>7^ - viuyenT ^wgu : oe»s teniK ot announcqa reswm, is structure closfe to its Clay- On the n 

u a firm, the name, and address ofjho drilled by British Petroleum on clearly disappointing for .file ® 0 U find on block 9/28 to the Norwegian Goverj 

Sn“d the south. ' ... -Directorate has annoi: 

u --ioioc* a icw umn .uu>u ueia within Texaco acreage tian -Hatnilton Brothers has row five latest 

jrA-SfSrS&Z i-SeS recent successful well on the Lafim be^To^^fded to released one of ri^.^ 

Field bn 3/14. Wo results have pleted . Wjg-8 


four 

dor or October ist5. 


No. 003188 of. UTS 


vet been announced-_and com- 14/20 structure on - which 1 it well on block. 13/17 in .the gost .0 resen 
ch 1 ^ n^n C &i« c^m ^letion of the weD is unlikely )tSxA oU earlier this yekr; ;*• Moray Firth Eegforn The. con- ‘ 

The Matter of protestra limited for severa i weeks. But reports companv has now transferred sortium is also continuing drill- a porenuai recovery. _ 


and in the Matter of The Companies 
ACT- 1S4S. 

•NOTICE IS HEREBY GIVEN, that 


- iur sevcidi "ccw. aiul company nas now uauareucu oualai**** — — - — 7 - u__ 

within file industry suggest that its rig. Zephyr I. to drill a'flir- ing on its StStweU . ^ P wp]? testeda 

a drilling has encountered en- ther well on the same block but 211/27 til ~ an effort, to- prove The.well estM a 


couraring oil shows in the ^'V'seoarate 'structure ax'an. botlfthe.^ total reserves and 0^25 barrels per day : . 

^froflie 30 th day of September Jurassic. . If this is so. .then it offset to the Claymore; Field.: inter-relationship' of., recent seem tn coun era sc 


. ... . rtf UIKJIUUII; Iiwu.. r — • , -a • „ r,._ . 

1973. presented to the said Conrxbr WQU jg imply an extension of Thi*! is in ah" effort to - prove finds to the ■ north-west of the expressed aner me 

S 0G re^e^ OSS'™ rtU? a, the field beyond a fault blo^ I^tjonal reserves in.fiteTrea Hutton Field, So far oui *e ;bto& ***»: 

5 Abbey Parade. North circular Road. . Q north-west and almost foiiowinE a series of disappoint- picture of this area is stin con- not as xars® 

imndon *i ieb ft. M-C ^ - , y estahlish the field as results on fused and the. company remains pated. The ng ? the N 


LOIMOfl n a 1 C.C. ira VWBHIWJ hm— •*■■■"“■ ' „r+ 0 Mici, tha 

by as Liquidator Mai ram Barry nama certainly estaoiisn tne 
of 28 Bolton street. London vviv SHB. a commercial proposition, 
and that the said Petition Is directed to 


ing delineation results both on fused — - - . . - . ... 

its main structure in this block uncertain of the true relation- now been moved to. « 

TTirf+nr, anil- its ther well on DlOCk" 


IU UVLUIG m UIW UH vv* ^ . |1 WaaV- - 

be~heard berore" the ’com sitting at rbe | Total, which is’ viewing its and on the adjoining ..'Wb<i ship between J ULt0 , J x- CL .k;. TxTyv^T- — 


ggj Q “ dr ? n, . ! 3 :®-! 15/16 - ° n fte uatli blodclt is.moru rccent_ diamvOT to “f-* 


1973.' *ina any ' creditor' or cont ributo ry 
of the said Company desirous to support 
or oppose the making of an Order on 
the said Petition, may. appear at the 


^re'th ^ooh- wthefl^^ : 


unt o of bearing, in-' person, or by Ms |_ ■ 
counsel.- tor that purpose: and a copy 
of the Petition will be furnished by the 
undersigned to surf creditor or 'contribu- 
tory of the said Company requiring such 
copy on paymqflf.ar the regulated, charge 
for the same. 

REES KON FREEMAN & CO.. 

54 Brook Street. 

London W 1 Y 2 HD 

Solicitor# for the Petitioner. 

. NOTRJ— Any -person who - intends • to 
appear bn the hearing of the -safer Petition 
must serve otl, or send by post to. the 
above-named notice in writing of his 
intention so to do. The notice, must 
state the name and address of the person, 
or. if a firm, the name and address of 
the finn and ' must be signed by the 
person or linn, or his or their solicitor 
(If any) and most be served, or, if 
posted, must be sent by post in sufficient 
time to read) the above-named not later 
than four o'clock in the afternoon of the 
Slst day of October 1975. 


iilS FOR SALE 


CITY OF COPENHAGEN . f 

Swiss Francs 60 , 000,000 5 % External Loan, 1974/83 


SRJETTI H 

® "SKiiFiCTtiaiit* 


REDEMPTION OFTBONDC 

period ancHmi 15th November. 1V75 the faty.of Copenhage n has p iuxhared aod.toi; ^ «A J.'. J. ... 


nenryn Hughes Group ^ 

59 St Mary Axe, London, EC3A 8AR 
Management. Recruitment Consultants 


01-2830037| 

(24 hours) 


Financial Controller 


circa £9,000 -f car 


Herts. 


A major British industrial Group offers an outstanding career oppor- 
tunity in one of its operating divisions (t/o £100 million plus) to a 
senior accountant. .. . „ 

Reporting to the Divisional Finance Director, he will assume control of 
the whole accounting function of the division. Systemsare computerised 
and highly sophisticated. He will also be actively involved in the 
financial implications of .substantia I home and overseas contracts and 
will be expected to justify contract costings inthe face of critical analysis. 
In addition, he will be responsible for the administration of a large staff. 
Successful performance can lead to promotion to Board status in 
due course. 

Candidates must be qualified accountants aged 35 to 50: In order to 
discharge the demanding responsibilities of. this appointment, exped- 
ience obtained in a senior line accounting position in a large industrial 
environment and complete familiarity vyith involved computer 
applications will be necessary. • . . 

Applications in strict confidence to E. A. C. G tiffin (Ref, 5533 A) • 


Mown Grenfell & Trie i^ir^wnobiTt o* -Bonds to be drawn for reiteiKvUoo Jt nr on H r' " * 

^ ^.EEHCLD r ACT0J 


DRAWING OF BONDS 


i'O 


Notice is hereby that a MtiMNW jbore^ojm - = ^ ' ' * ' ^ ^ 

K-» W S"TkJ %£Sg. 197 S. of Jhe Loan out staodfrifl Wter 15th ' Norember. 197S w«l be Swiss Francs 32.0OT.0-V '! f = ^ ^ 


The following arc the number* ot the'Boods drawn:— 


448 

1075 

1561 

1893 

2490 

2929 

3501 

4071 

4896 

5345 

5922 

6433 

7177 

7960 

8426 

9012 

9619 


72 

502 

1100 

1563 

1904 

2499 

2952 

3553 

4092 

4910 

5441 

S931. 

6451 

7259 

7977 

8559 

SD24 

9644 


- 80 
602 
1102 
1574 
1916 . 
2503 
2954 
3558 
4202 
4921 


101 

«29 

1145 

16S7 

1979 

2511 

2991 

3647 

4217 

4924 


8491 _ .5501 
5979 - 5984 
6474 6508 
7292 7324 
7983 7999 
8581 85B2 
9066 9069 
9654 9678 


10439 

1T>01 


No. 09319! Of 1975 

In UK HIGH COURT OP JUSTICE 
ChanoeTy Division Companies Conn. Id 
the Matter of AM IE BUILDERS 
LIMITED and in. the Matter of Tte 
Companies Act. 1843. 

NOTICE IS HEREBY GIVEN, that 
_ Petition for the W Iodine np of the 
above-named Company by the HIsh Conn 
of Justice was on the 30th day or 
September, 1B73. .presented to the said 
Com by C. -FT- ANDERSON & SON 
LIMITED whose registered - office is 
situate at Islington Green. London, N.I.. 

Timber Merchants, and that the . said 
Petition is directed to be heard b efore 
the Court stains at the Royal Courts 
of Justice. Strand. Loudon, WC5A 2LL 
on the ‘3rd 'day of November. 1075, and 
any creditor- or contributory of the said 
Company desirous to support or oppose 
the -Making of -an Order on the said 
Petition may appear at the time of 
bearing, in person or by his counsel, 
for that purpose: and a copy of the 
Petition win be furnished try tire under- 
signed to any creditor or contributory 
of the said Company requiring such 
copy on payment of the regulated charge 
for (he same. 

-BRABY t WALLER,::. • 

=3. Hind Coon. 

Fleet Street. 

London. E.C.4. 

Solicitors for the Petitioner. . ------ =--- r =;„= h -so in 

. NOTE. — Any pereon who intends to I -24970 24973 2*980 2501 4 
appear on the hearing of tho said 
must serve on. or rend by post 
above-named notice in w riting 


121 
658 
1150 
1670 
2000 
2531 
3086 
3686 
4235 
4963 
5535. 
6044 - 
6533 - 
7354 
BOOS 
8583 
9152 
9679 


137 ISO 
688 - 692 

1 200 1 208 


10448 10467 10491 

11112 11132 11170 

1 1610 11611 116 20 11636 

12Z42 12270 122J2 12314 


132 
666 
1191 
1692 
2029 
2578 
309B 
3690 
4293 
4969 
5SB6 
6070 
6585 
7355 
-8009 
8623 
9244 
9704 

10539 10604 10704 

11182 .11183 1119* 11 198 

11738- 11741 • 11*27 11379 

iff! VAll 


1707 

2040 

2580 

3*43 

3707 

4351 

5026 

5587 

6098 

6605 

.7381 

.5078 

8626 

9308 

9707 


1713 
2054 
2586 
3155 
3734 
4374 
5032 
5591 
6107 
6653 
7352 
81 23 
8632 
9344 
9793 


242 
892 
1277 
1722 
'2083 
2669 
3186 
. 3800 
4388 
5084 
5635 
6186 
6691 
7421 
8181 
8697 
93 9 B 
9905 


279- 

aia 

1289 
1739. 
2146 
2685 
3202 
381 A 
4413 
5092 
5654 
6201. 
6696 ' 
7458 
8224 
8728 
9399. 
9928 


10505- 


199 
859 
1255 
1721 
2056 
2596 
3173 
.3777 
4376 
5074 
5630 
6122 
6672 
7412 
8128 
8688 
9353 
9519 

10735 10788 10823 

liaii 11I41 iioia 1205s i|ojs 

12376 12410 12414-12493 .12541 

13212 13233 13282 .13288 
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294 
927 . 
1369 
-1754 
2169 
2716 
3212 
3830 
. 4470 
5084 
5711 
>6241 
6709 
7462 
8232 
8743 
9422 
9942 


298 312 

930 938 

1399 1404 

1769 •• 1794 
2252 ' 2283 
27Z8 2734 

3299 .3354 

3859 3875 . 

4476 4477 

51 02 51 98 
5761 5774 

6282 .6270 

6759 ' 6855 - 

7577 7620 

8259 8262 

8829 8840 

9440 . 9473 


325 

940 

1423 

1802 

2338 

2765 

3365 

3979 

4593 

5204 

5811 

6308 

6917 

7689 

8280 

8843 

9505 


343 

941 

1435 

1608 

2349 

2776 

3374 

3982 

4607 

5239 

5812 

6318 

6934 

7781 

8391 

8845 

9531 


9965 IOOOO 10024 10352 


379 402 

• 947-.- 960 ., 

1450 ■ 1432: .->■ 

1609 -1878- 

2363 2384 

2806 2830 

- 3379 3385 

4026 4035 

4844 4845 

5275 5323 

5838 5850 

6346 f 6363 
6947 1 7003 
7857 . 7866 

8392 ■ .8394 
8854 8914 

9554 .9564 ' 

103S8 10381 1-. 
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11025 11034 1 

11482 11505 I’.-. 

12149 12162 I..' 

.12599 - 12666 -j 



10905 1097S 10992 10999 

11362 11417* 11453 11471 

12096 12124 12142 

12586 -12578 12.588 .... 

13308 13322 13361 13426 13462 13491 ' 

13892 13899 13905' 13976 13969. 13991 

14200 14246 14292 14378 

14754- 14779 14824' 15097 

15620 . 1S643 15741 T5752 

16263 ' 16313- 16383 16392 

16800- 18842 16856 16863 

17338 17351 17365 17374 

17867 -17662 17890 17913* -17925 17666 I'tp, 

18470 18482 1 6549 18620 18637 18663 ,1$>> 
18942 18953;. 18964 18999 *19004 19012 -1 O) 
T9622 19623 ' 19692 19733 19747 19755. * 


14397 14417 J 
15167 1S188.V1 

15820 1 5668 - J|. 

16401 16408.. tilt 

16890 16898 

-.17433 17446 ■ J 
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19863 19905' 19951. 19961 

20704 2071 r 20738 207*1 

21115 21139 211*6 21175 


20107 20194-' 20221 20222 20248 * 20253 20290 20365 20368 20414 20*50 20*67 2 . 

20794 20815 20845 20890 20913 20926 .* 20927. 20956 20955 20963 20993 21082.1 

21269 21272 21341 21343 23357 - 21388 21410 . 21424 - 2151 1 21592 21638 2164* 3. 

sS? ?;5ia 7IDOC “Seo -72MB ‘22108 22134 ' 22212 . 22232 2Z256 22320 % 


20010 .20031 
20758 2 0763 

21664 21688 21721 21762 217K7 217 70 |i®^| |j|j| Ijfll H7I4 Half liiffl U111 23114 23116 23132 2317T 23 302. | 

22515 22580 22589 22620 22646 22678 22706 227U7 44/34 Jtlfo 24653 246S3 2467? 2A7Z6 24779 -24843 2490| | 

5830 25835 4 
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address . of the Rrm and must ha signed I 29980 

by the person or firm, or his or their j 3030 * 30671 30716 30742 30805 30B22 3Q867 

solicitor iff any> and must be served, ItflS 311 96* .31208 31241 3155* fill! 5il3? 

or. K posted, must b 9 sert.W.iKwl |i«|,-^70i jttso 3i7« -3g|9 |i»g| |i|i| |J«| 

$S? tally HH! 


MVR-W--H m ml m Ut§ 

Mnuna : of .the. list day of --October, ||| ||i|| . gflj glzs ««* ^ gg" 

S3!?, isosi IZ&z SSf . *61M mu 

Wo. 003034 of 1978 -Sliv Sxfl Hast ssiSe 3G374 si^6 mil if*!? 


30899 30903 30978 - 31024 31039 31056 31062 31070 

31350 31367 31382- '31411 31432,* 31510 31537 31551 

Sllll 31972 32043 31063 32069. 32070 32079 32105 

32290 32356 • 3237* - 323*6 '•• 32*09 32*20 32472.*- 32478 

32812 32840 32898 32914 32915 . 32940 33001 33024 

33372 33397 33419 33*41 .33526 33579 33617 33635 

34122 541 41 34t74 3*1« ^183 34117 3*260 3*296 

34706 3471 Z 34744 54752 34BM 3*883- 34902 -5*906 

35146 3921 ■ 36150 3SZ53. 35278 - 11282 35288 3S292 

35728 35741 . 33808 ^5850 3596* 52S? 2Si2i 

6519 36539 365*7 36572 .-.36595 36642 36672 36706 


- NO. 003034 of 1V7S 36323 363*7 363S3 . 38358 3637* ttkz 37308 37^7 S 736 T 37371 37455 37461 Z7501 

S “|» T oy justice fgg.gflt-ggr.gn n «7 n»5 B!H SB HIM MB izm 5 S 51 .SSS SSi SK ISSN 


DONALDSON EURAFEICA S.C. - 


RUE DE LA LOI, 74 B-1040 BRUSSELS, BELGIUM 


a medium-size, fast-growing multi-national company with area Headqwters 
in Belgium and manufacturing plants in France and Germany fc&s opening 
fora 


DIRECTOR OF FINANCE 

The successful candidate' should have ap appropriate degree (MBA 
in Finance, CA. or equivalent) and should have gamed 2-3 years 
experience in U.S. accounting/reporting techniques m a super- 
visory function in Europe. 

In addition to being fluent in English, some knowledge of French, 
German and Dutch will be an asset 




As a member of the Management team, he will report to. the area* 
Managing Director and^nll be responsible for the Accounting, 

EDP and office Services Depts. 


The companv vou will join is a leader in heavy-duty air filtraUon and 
silencing devices with present area - sales of about million. 

If you feel qualified for this high-level challenging P^<£, please 
send resume and salary requirements to the above address— attn. Personnel 
Department. . , . 

Applications will be treated in strict confidence. 


Chancery Division Companies Court. Ini *7600 37615 38310 3B370 38438 38*44 38492 -38521 
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2691 2 29924 

30478 30490 

31079 31086 2 

31575 31667 ! 

32127 321*1 , ■ 

32494 325*1 !; 

33089 33104 Z'-- 

33651 33688 2 . '-* 

34314 34363 J - 

34917 34952 2 
36346 35430 - 

36149 36229 - 

36719 36732 

37508 37512 = *•'■» 

3*111 38213 ; 

3*840 38861 .. 

39419 39421 ; 

39954 39979 
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]£. 5. ER l2y GIVEN 1, ^ 40563 40693 40701' *0707 *SfS 2l326 ' 41 332 41386 41399 JTXol 41432 41440- 41477 41505 41S10 41519 

4 Petit! op for the Winding BP Of The 41271 41279 41301 41305 4T310 *1S2B *1 SSa .^ai 842 4 lSII -ilSSl 41937 41939 419S1 .42001.42027 

above-named Company by tin? High Conn 41 556 41591 *1662 25vM -' 4Z4S3 42*64 «482 42483.. *2581 42597 - 42W4 42633 4Z64Z 427 B 5 .42790. 42010 

Of Justice was On Q» 13 th day Of -*2J*1 42336.42377 - 5si 85 ' 4ST7S 43184 43230 43238 43240 43247- * 432K 

'• m Presented to the Hit Jlglg tltll 437T7 *«rai. «844 -.43877 * ‘ 

r MONITOR, ADVERTISING gill *4»« ' A42|0 ' **l|§ fSSh till! "Ul 


3B572 38846- 38647 38584 38775 38827 

39Z25 39243 39251 39268 39335 39410 

39755 39799 3909 39902 39905 39912 . 39927 

40399 40478 4 . *•». 

41138 41166 1 
41532 41533 
42072 42110 

. .. 42331 42901 

43320 *43340 43351 43353 43352 43357 

43881 43915 -43919 -43925 43988- 440D1 44066 44087 44090 

44358 44373' 44403 44419 44435 44438 44*79 44605 44811 
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_ — . , Jr _. *3165 

September. 
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EC4V fiAJ. And that the S aW " 
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the Coot flitting at the Royal Courts 
Of Justice. Strand, London. WC 2 A SIX 
on the 27th day of October. 1873, and 
any creditor or romribotory of the* said 
Company dt~'~ 

the malting 
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atttr 17th Nevambre'. 1975 at the offices of any of thn 1 
’*—-■ ■ - — - Terms and CohdHIom 


A. E. HAMLIN k 00., 

571-287 T»— I ], n inM. may be presented for oayment of Uie^procMds of redemption at par-on rf TTtn 

rnSgLfi* ' - . X’cw oq 5? S “■&' 35S m«t n ^^t&n 'dated 2976 and aU 

note ta swaa'sstf K "®.— ortnt ^ 10 .-o. ■ -. _- _ _ L L 
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£he Financial Times 

workers to discuss the 

industry’s plight Christopher Lorenz analyses ths jobs threat 
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. . . surprising that the was reliably- reported to have responsible for reducing GEC years, the labour force could be 

t. y ; s i focifcroua trade anion accepted than #* Xtttt, and and Plessey's labour forces by below 50.000. 

\ . about Ihe drastic cut*' resultant redundancies, were 3.000 each over the past 20 It is clear that what the P.O. 

Post Office tcleconununi- ■ inevitable, albeit, tlftremely months, with STC shedding ruts have done Is » bring the 
orders— and the reail- painfull But . a P.G. waraing 1,000 over the past year, and labour reduction forward 
.. .-ave of redundancies that the * worst case" wild be Pye 6QQ over nine months. several years. By the same 

' '' suppliers— should have vers* .much more serious still, token, union demands for a 

-V,:nm Plessey's plants' in md the wellhead of odum presr f^nnfilcinTl complete restoration of 1573 

• . . rrpool area. Merseyside sare, caused the Cworamwt to '■'UllIUMUII . ordering leve!s-*ince when 

the third largest con- reconsider its position.. A week some confusion has beep thcre has becn a 30 P cr cent 
m of teleeommunfea- ago Sir. Varley asked Sir created by the repeated refer- drop— appear unrealistic, since 
■V naaufacturing in the William to submit . 3 -new cnee bv all sia**s to the U.O.’s this wmdd not only gice the 
w . after Coventry and t2» analysis of the P.p.*b demand telephone exchange orders. p0 - toa much equipment, but 
■_ •, **(. but Liverpool fcas forecasts and ordering jitou, Those aro not the only cicpory -*“ •>“ rt« it the ^ 

■ Britain's worst unem- The redundancies an far an- to he cut: transmission equip- . ex /^ anses - Unless the 
> t problems, local union nounced hove been based on the mem. cables and subscribers m°P e ™‘ sa, ‘ an programme is to 

V have a tradition of mill- P.O.’s June 1875 etfnbate of apparatus” f mainly telephone 

\ id— a signiflcanl matter orders to be placed In both the sets) have also been affected. P.O. would strongly ana rightly 

V .* ■ ?»*«' sytwllhwcw^rjwl' m- Bui the desigu «tf manulhc ^ie t"’*: 

C* End SSS tUr °-. 0f ™hange M r “switch- ■ SSTJn biT hlnS^Eurt 

■MPt E m 5’ M ,r 15 known * n the a limited number nf orders for 

, estimate for the. same periods industry— has already srarted to strowger-and, especially, Cross- 
he . ° g y P J *? gn,ed a yea **** ’* ' undergo a far more radical bar exchanges which would 

* hlch Ressey has so Culminating with SIC'S warn- change, the long-awaited shift otherwise have been placed in 

' : , * d as R produenon site ing this week that it«- Larne, from elect ro-merhaniral to dec- the nest few years. 

new generation of N’onhern Ireland, factory, would ironic technology. This trans- This would reduce the rate 

iclephnne exchanges have to dose by . the middle of formation, . which Is the aT which manufacturer of these 

that the labour foree wart- year. a» ftuw nwliers basis of the P.O.'s .plan to two esrhange types would 

uilr up rather than run have now announced substantial modernise ami extend the otherwise have to N» run down. 

• elsewhere — is in job cutbacks, first to make a country's telephone network, giving the manufacturers a 

. Mr. Harold Wilsons move was GEC Tclecommamca- was given the Government seal little .. more-, scope to rnpp 

3C3*. tions. winch said „?° b s of approval in 1073. Production thrunqh natural wasiasn. But it, 

• , , ve \° , be 0S L al n*. , f'ir ie of the new, semi-electronic ex* would mean that ftTdrrs for 

• lPPntratmn 2l rj7 s „. osed b «. J ? ext 1 workhorse, TXE 4. is these two types would he 

ILCUtra 1U Then Plessey Telecnmmunica- a j rear | V in fuU flood at se veral lower towards the end of the 

'• his capacity as MP for JJJJ" igl STfaSil of STC** plants (New Southgate, decade than if *hc P were 

_ ihat Mr. Wilson this programme of -^000 job losses Basildon/Benilect and Monks- allowed to rq. ahead with the 

meets representa- exfen j lve r shorT^ime, and townl while GEC and Plessey full 1975-77 cutback. 

• he Plessey workforce. *™ d ot .f furttorround arc buiiain wm i in w ' • , 

sss ,u, ,s d sriss Jam to ' da y 

' oi This I*as- followed hy Pye 'i 5 ' ,Tbe olher £ac,oriea Since jam— o r emplojuien!— 

: r i BuL f l3» Vs TMC — pan of the Philips group JJ®*" lh . e “f " JJ™** tfvday is more attractive than 

- Socretarv Mr Ere an announcement of the TV?!" 1 * cq V,? p “J°J to-morrow, this solution 

^ ,5’ tf'j impending closure of its old and 2 - a “ Her wf,uld P robaW y find consider- 1 

ini. loss-making factory ia Dulwich. “ S, "S more basic electronic able union support, even if it 
■ .epreseniat ves . frem south L gD don, wMch will affect technol os>' > did not meet the demand of i 

’ V -Swrard wWi 'be 300 peopTe the move With switching representing some members^ for a full res-! 
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TELECOMMUNICATION FACTORIES IN THE IMG 

LOCATIONS AND WORKFORCES 


BELFAST AREA 3£80 

SltfMMbtNM 2U0 Srn^.&axdMt.mi 
.. 7M StfB»H..CJwTVS 
W Cnwkar.TXEJ 

C0.FE8BUKA&H 500 

Btt tl l ' l lfW i S 90 SUMMr 

I 


'ACCRINGTON 500 
[«C> 50QVwiB»— 

l~ a: 




WR^TSIOE & Sammnds^ BA6 o 


— r 3 bc m< 

SU& ISISSBSS^i-pr 

hSrtAr Ufc. 52 0 CrauW 


SEC' 

ST* 


'TBtreBESI, Hm-GUmiffiW 300 


500 TKE2 
400 mi 


m- 


’ MJUUESBdEY, WILTS 500 

gQ StfpaytSiibaibtnwP"^ 1 


ire* 


SOUTHAMPTON 700 

TOO 





^ FIFE 3,200 

SEC ’StemkK 1HS Simmr.Oulnr 
VgrtnUy 1780 SifBwgw. Create? 


NORTHEAST 10.550 
6tCi j ^Jth. DLarti issa SM*r|ir.S«fe«ate 

'KBsnoa 300 Sums 

ggg* 1700 


_ ’HOTTBGHAH^OO 

■ Bwgtto 7200 mr.Pnot* 


'COVENTRY 11,500 

11500 an»oaf.D«i*K.TXQ.T7W. 
CmubaAud Tfwwuft . Priyg» mime 
— 


LONDON 4,400 

arC^SanhsmSSfiO * — I r "T* MrtKMrtB 

.Crooiwch <100 Sdnwnrtfni 

PYI' J Wundt M0 SaawBM 




ESSEX 2m 

STC’ BasiUoa 2000 Tnasattuo 

IfSfiV 580 




ST.HA8Y CRAY, KENT 750 

FYE> 7SO 


g i'7r*fi3ZZZ£i 




INSTALLATION FORCES 

GEC-4M0 Pkuar>4700 STC 3000 


.••■ffect of ihe PO cuts was Wamed on ^ long-tenn 30 per cent of -the P.O.'s over- °5 de ”- 

a particular locality. rundown in orders f or .step-by- all investment programme and lll iaTn L wa . 5 . ; 


But 
mani - 1 


- th P r m-fn -hnt r i hr step ~ or Strawger — telephone accounting for two-thirds of Testl ? eoirect when he said The ■ 

ratherthfldon the the UX*-£«£SS Bta ">** « ■»«*“«*!« 
ion nt nmen ot me po . . inH„ct™v eqmnment it does not need. So . 


areeptioo . of STC, '"^Zy rt^“'e a 'ln' a »c!^. U sc ^"h.T^uJd have la be raid ! 
.icuJarly thorny que r the j ob ojjbjck figures an- techno lucv has 8 a dramatic Jm- bv soinoQnp else— cither the 
a map does not cover nounced s0 far are very roughly pact industry Since tclcphone subscriber or the tax- ] 

indicative of- each ..fpplijr's ?iectrenic exchanges toVolve far £K‘ SESSi 


map 
ufacturej. 


' theirnieetings with lofa j involvement In tele 


T^T':r o ‘ "**’* total mvoivemenr in «?je- i c ,. s metai.u-nrfcinp *.nd fir mnre wn,,}d he 10 Tenter the vicious 
and MPs the unions communications manufacture in a S Sablv Df "lL^ D nif Z circle of annther storm of con ‘ 
Dressing for Govern- r^r>- owh -rai^. asscaa ojy oi electronic com an *vt>n greater 


pressing for Govern- B riiain. GECand Plessey Tele- 


snxncr protest, an even greater 


•Tcntion to overlurn, communications each bad about mechariical nredeceasors (axow d 310 ? 6 ®! 115 «* d « mand t than 
: t moderate, the PO 27.000 employees in the U.K. ! f h °” after this year's two swingeing 

management of the before the cirtbadcs began, STC tariff increases, and a conse- r 

— GEC. Plessey had abou t 19,000, and Pye TMC when ih i «r tS’ ! quential further reduction mj 

Telephones and 3.500, . - when the real value nf the P.O. s requirements for new equip- i 

J Pye TMC - have Ko specific redundancy e . r,n S Programme over the ment . 

werting strong pres- fgurcs have been announced. c p“ing years was expected to . several precedents for the 
,;i easing_of the cut- but it is clear that fte vast sn J w "J Ue reduction, the tedi- second alternative exist, includ- 
oplementing their majority of the cutbacks cannot nol °^ transformation Implied a j n g a Government subsidy to the] 
■ith the PO by ses- be made by “natural.' wastage." cons| derable reduction in the electricity supply industry for ( 

■ top officials at the For one thing, labour .^turnover sap P Ilers labour requirements- the early ordering of the large 

of Industry. has! slowed thanks ; to the The industry’s labour force Ince B power station in order ( 

•h partner in the con- general economic dimate: for has fallen from well over 90.000 to help employment in thej 

■ i Government itself, another the proposed P.O. order to about 80,000 since 1971. and Nnrth-EasL Whether the over-j 
lly informed by the cuts are too sudden -and too the most pessimistic forecast of . stretched publle puree can ' 
ward ordering esti- dramatic to- be - dealt with in the impact of the P.O. cuts is afford such a gesture is what 

repeatedly cut this this way, and in any case the that it will mean a further drop the Prime Minister and Mr. 
intil September 12. process has already been of '20.000 by 1977. Within 10 Varley have to decide. 


INESSES FOR SALE 



TER JETTING 

3f EQUIPMENT MANUFACTURERS 

duets providing many cleaning servicer to industry 

T/O £800,000 p.a. 

DERN FREEHOLD FACTORY 

PLANT AND FITTINGS 
.EXTENSIVE ORDER BOOK 

•• x EJ&46. Financial Times, 10. Cannon Street, EC4B 4BY. 


TABLE PROCESSING COMPANY 

EAST ANGLIA 

Major U.K. soppticr to Frozen Food Trade 

GREAT POTENTIAL 

Plane capable of turnover of £jm . . 
le Freehold Works with 'site For further expansion. 

WRITE BOX E.M55, FINANCIAL TIMES. 

. JO. CANNON STREET. EC4P 4RY. 


? SALE 
TH WEST 

,-t Group with stores 
bit— 

EXETER 

.easehald) 

L1GNTON 

.easehold) 

.Y MOUTH 
.easehold) 

DRQUAY 

freehold) 

Central Warehouse, 
txeter/ Ply mo u th. 

ial Turnover 
ss of cijooo^nd.. . 

•ppiy w: 

HA1GH. F.C.A.. . 

SUM. 37 New W.llc. 
Tin Li! fcTU 


FOR SALE 

PRECISION ENGINEERING 
BUSINESS 
COVENTRY AREA. 
LEASEHOLD. 
APPROX. 45QQ sq. ft. ' 

VALUABLE MACHINERY 
AND PLANT. 
PRESENT TURNOVER 
£I30£00 pa.- . 

Prineipdi wiir Mpfy: 

A. C PALMER * CO.. 

37 New Walk. Leicnur.LBI 4TU. 
Tefepfaooc Leicester 549818 


it SURFACING 
NY FOR SALE 
i. Purchiie or preniwt 
optional. 

?l»nt it lined nie*. 
iiiang lartacim pnp 
d value for goodwill. 

- deioili apply u: 

iblOM. 

' LTD„ 

. Nnftintfam. 


CLUB/RESTAURANT * 
OWNERS 

Regency period cfob entertalnniam*/- 
rdttadrint complex, tgperfaly converteo- 
at great expense. Situated in 4 xrti 
with surrounding pirkbnd, 3 mild 
Iron Nottingham. 

TuU ofl-lK*nie. Freehold, fixture* ami . 
fitting!, ere. 

£150,000 oji.0. 

BEARDSLEY THEOBALDS," ' 

22, Nirfcet Street. 

No dm. 0MZ-48751 


SPOUT CAFE. 

X STATION. 
ACCOMMODATION 

haewen. LicWielfl and 
wo-oe-Trent 
til esubliihed btninen 
1 excetlent eppemnlty 
ih* freehold. Bxnm 
4 . nconn. . . 

. ftMfo Tobin & co., 

i Street. Stamford, 

<L US!. 


FINANCE COMPANY 

.Private Company operating In the 
MidUndi with tsaiincn of £300.000 i* 
offered for tale with existmg Manage- 
ment. AU btstans h of r fuib 
secured nature. Offers for the Share 
. Capital are invited. 

Writ* Box L6M8, Financial Times, 
10. Caanoo Street, EC4P 4b Y. 


\ SALE 

55 COMPANY 
with lenet in tecuridet 
ties in excess of 

IS0.000. 

Sox £.4650. Financial 
non Street, EC4F 4BY. 


BUSINESS AND 

-INVESTMENT OPPORTUNITIES 
APPEAR EVERY TUESDAY. 
WEDNESDAY. THURSDAY 
AND SATURDAY 

BUSINESSES FOR SALE 
and 

BUSINESSES WANTED 
APPEAR EVERY FRIDAY 
Rate: £11 jOO per single column 
centimetre 

Minimum 3 centimetres 
For furt her '.information please 
contact: 

MR FRANCIS PHILLIPS . ' 
. 01-236 0108 


AUTOMOTIVE ENGINEERING COMPANY 

Old. eacablished with mein works in Southern England. Excellent 
reputation as A I supplier to motor industry for the production 
pf . Gears, Shafts. Axles, etc. Recently re-equipped works with new 
metal hardening plant. Total plant investment In recent years is '■ 
in -excess of £lm. The Company enjoys good labour relations and 
the workshops are modem single storey providing good .working 
• -conditions. Budgeted turnover £3 .6m. Good, profit record. 

WRITE BOX £.6654, FINANCIAL TIMES. 

■ ■ - 10. CANNON STREET. EC4P 4BY,. 


Prime site in busy medium-sized 

WEST OF ENGLAND TOWN 

HIAHCHISED 6ARAGE BUSINESS FOR SALE 

Freehold Price £200,000 

Principals should write in confidence to 
Box E6657, Financial Times, 

10 Cannon Street, EC4P 4BY 


FOR SALE IN YORKSHIRE 

as a going concern a company carrying on a business of Landscape 
Contractors and Wholesaler* of Trees and Shrubs. 

-Tha company it wall managed and h*» a good order book for 1976. Turnover 
h -of the order <d £100.000 per annum. The. boslncu could be ntabliihed in 
-another . location, requiring a minimum of 4-5 acrev. principal* only. 
Write In first Inttoneo to Box £.6610. Financial Timet. 10, Coirnon Street. 
EC4P 4BT. 


SEYCHELLES 

Established Builders Merchant 
Business -with Freehold Property 
V s For Sale; 

Prinelfiofi only 

'PO Box 302. Port Victoria* . 
Hmahe, Seychelles 


'' LONDON EMPLOYMENT 
BUREAUS 

An V"V»ut1 opponumey to furchaie 
an ongoing buslncu with an excellent 
‘ ' profit record. 

Details, accounts, etc. wail able to 
Principal*. 

Write Box £.6649. Flnoodof 
'Tbtcf, ft; Cannon Street, EC4P 4BY- 


-iMPOftr^XTORT COMPANY lor; ult in 
fieiftiefland. No Inesme lw«. Ce*h not 
jcccHarv tor purchase, wme to »m 
P-MS, financial Thrm*. 10.- Cjneoo 
EC4P 4BY. 


Established 

INDUSTRIAL ^ 
ENGINEERS 

5.E. ENGLAND 

Speclallilng In the pravnlon of com- 
plete consultancy, design and manufac- 
rnrtm facilities for automated system*. 
iDclooing product waih'ng machine*, 
swarf processing and effluent treatment 
tyrant*, etc., etc. Modem plant and 
machinery. Leasehold work* and offices. 

TURNOVER £2.7m. p* 

For farther details write Box £.6613. 
Financial Tlmat'. If). Cannon Street, 
EC4P 4BY. 


VOtr WlUL ESTABLISHED am Hire 
company tor tele In Alsace (France). 
Also suitable lor setting us a branch, 
•ox F.M7. Financial Timet. 10. Cannae 
Street. EWP 4BY. 

Electronics and Ltoht engineering 
tecUlty tor sale near CamjJrtdoc. R«x 
£9.000 n.e. lor eeorox. 15.000 m. ft., 
. fixtures and nttlngt as required - at 
oaliut'on. Write Box E M56. Financial 
Times. 10. Cannon Straet. EC4P 4BY. 



V MAKING 
£t0OOO/£3OOOO 

' Wa . ire " looting .to purchase com- 
pBfthi'Widi.a record of pre-tax profit 
between, die above level*, or with a 
good oxeute for not doing so thi* 
-year. 'Existing ntanagement could be 
rat* load.; and In certain eras' we 
-could, ptovide working capital to 
snanagemen# only wishing a sail part 
'«* their company. 

Writ# -Box -£.6652. Financial Tinea, 
; m CMu' street. EC4F 4BY. 


UVI 


TXAOIWC COMPANY. _ We 
■ran wjpirehoae overseas Tra-'litH Com- 
gj«*- WIMt tiKiwer of £1 ml I line plus. 
Write Box E.GBB9. Financial Times. 10. 
Stmt. SCfiP 4 BY. 


. URGE CASH 
. RESOURCES 

Large cash 'reioarses xvailabla .for par- 
chaw of narrowly beM companies with 
liquid or near liquid aiaem. 
Current pre-tax profits must be In 
excel* of £500.000. _ . 
Replies treated in ttriewR confidence. 
Write to ion £.665 f, FlixmctoJ Time*. 
fO. Cannon Street, EC4P 4b Y. 
co estaWfsft laltiol contact. 


lCaSING Company rmlrefl. preferable 
■ in London area. Exlating Maaosemeni 
eguld remain. Fall aetalK to Box B.B667: 
Finantial Times. i0. Cannon Street. , 
gC4P 4BY. i 

FURNITURE MANUFACTURING. Contpanv 
reauIrM. Tk> in Cftcoa of Cl million 
repro. 1 modern oDcp . or Wall Unit 
Soeeunw*. Full denlla Box E.flUM. , 
Financial Times, IP, Cannon 5treot. 
EC4P 4BV. 


AE of these Securities have teen sold. This mmomccmait appears as a matter of record only. 

$50,000,000 

Nippon Steel Corporation 

(Shin Nippon Seitetsu Kabushiki Kaisha) 

9 ] A% Guaranteed Notes Due 1980 


Payment of principal, premium, if any, and interest 
■unconditionally guaranteed by 


The Industrial Bank of Japan, Limited 

(Kabushiki Kaisha Nippon Kogyo Ginko) 


Principal, premium, if any, and interest payable- in United States dollars in New York City or in certain countries 
outside the United States without deduction or withholding for or on account of Japanese taxes , all as set 
forth in the Offering CirraAzr. Interest is payable ann uaUy on September 15, commencing in 1976. 


MORGAN & CIE INTERNATIONAL SjL 

' NOMURA EUROPE N.V. IBJ INTERNATIONAL LIMITED 

ALGEMUNE BANK NEDERLAND NX A. E. AMES & CO. AMSTERDAM-ROTTERDAM BANK N.Y. 

Limited 

ANDRESENSBANKAIS ARAB BANK ARNHOLD AND S.BLEICB BOEDER, INC 

Limited 

BAER SECURITIES CORPORATION BANC A COMMERCIALS ITAJJANA 

BANCA NAZrONALE DEL LAVORO BANCO DI ROMA ‘ BANK OF AMERICA INTERNATIONAL 

BANK GUTZWILLER, KURZ, BUNGENER (OVERSEAS) BANK M EES & HOPE NV 

Limited 

RANQUE ARABS ET INTERNA TIONALE VINVESTISSEMENT (BJUJ.) BASQUE BRUXELLES LAMBERT SJL 

BANQUE FRANC AISE DU COMMERCE EXTERfEUR BANQUE GENE RALE DU LUXEMBOURG SA. 

BANQUE DE L’INDOCBINE BANQUE INTERNATIONALE A LUXEMBOURG S^l. 

BANQUE LAMBERT-LUXEMBOCRG SJL BANQUE NATION ALE DE PARIS 

BANQUE DE NEUFLIZE, SCHLUMBERGER, MALLET BANOUE DE PARIS ET DES PAYS-BAS 

BASQUE POPULAIRE SUISSE (UNDERWRITERS) SA. * ‘ BANQUE ROTHSCHILD 

BANQUE DE SUEZ ETDE L’ UNION DES MINES BANQUE DE tiUNlON EUftOPEENNE BANQUE WORMS 


ASTAIRE & CO. 

Liaiiri 

BANCA DEL GOTTARDO 


BARING BROTHERS & CO* H. ALBERT DEBARY & CO. N.V. BA YERISCBE H YPOTHEKEN- UND WECHSEL-BANK 

. Limited • . 

BAYERISCRE VEREINSBANK 


BERGENS PRIVATBANK BERLINER HANDELS- UND FRANKFURTER BANK 

BROWN HARRIMAN & INTERNATIONAL BANKS LTD. 
CAZENOYE& CO. .- CHRISTIANIA BANK OGKREDITKASSE 

COMPAGNIA FIN ANZl ARIA INTERMOBILIARE S.pjL 
CREDIT INDUSTRIEL IT ALSACE ETDE LORRAINE 
CREDIT INDUSTRIELET COMMERCIAL CREDIT LYONNAIS CREDIT DU NORD ET UNION PARISIENNE 

CREDIT SUISSE WHITE WELD CREDITANSTALT-BANKVEREIN CRED/TO ITALIANO DAIWA EUROPE N.V. 

, limited 

DELBRUECK&CO. DEN DANSKE LANDMANDSBANK DEN NORSKS CREDIT BANK 


BREISACH PINSCBOF SCHOELLER 

ImUoMrafilindlidWI 

CAPITALFIN INTERNAZIONA LE S.pA. 
CITICOEPJNTERNATIONAL BANK 

Limited 

CREDIT COMMERCIAL DE FRANCE 


COMMERZBANK 

AkttenvetelUshan 


DEUTSCHE BANK 

AktSotgaelU dWi 

DEWAA Y & ASSOCIES INTERNATIONAL SDS. 
DOMINION SECURITIES CORPORATION HARRIS & PARTNERS 

Limited 


FELLESBANKEN AfS 


FINACOR 


DEUTSCHE GIROZENTR ALE 
-DEUTSCHE KOMMUNALBANK- 

D1LLON, READ OVERSEAS CORPORATION 
DRESDNER BANK ' EFFECTENBANK-WARBURG 

AHttngmdht+nft AteuaemetUchan 

FIRST ARABIAN CORPORATION SjL FIRST BOSTON (EUROPE ) . ROBERT FLEMING & CO. 

Limited Limited 

FUJI KLBINWORT BENSON G1ROZENTRALE UND BANK DER OSTERREICHISCHEN SPARKASSEN 

Limited AkUtmgeteUukait 

HAMBROSBANK HILL SAMUEL & CO. 

L imited Limited 

JARDINE FLEMING & COMPANY 

limited 

KIDDER, PEABODY INTERNATIONAL KJOBENHA VNSHANDELSBANK KLEIN ITO RT, BENSON 

Zlmltnt Limited 

KREDIETRANK N.V. KREDIETBANKSA. LUXEMBOURGEOISE KUHN,LOEB & CO. INTERNATIONAL 

LAZARD BROWERS & CO* 

Limited 

MANUFACTURERS HANOVER MERRILL LYNCH. PIERCE, FENNER &SMITH 

Limited Srcurlliet BmdenrrUrr Limited 

SAMUEL MONTAGU & CO. 

Limited 


GOLDMAN SACHS INTERNATIONAL CORP. 
ISTITUTO BANCARIO SAN PAOLO Dl TORINO 


KUWAIT INVESTMENT COMPANY (SAX.) 
LAZARDFRERES& CO. 

B. METZLER SEEL. SOHN & CO. 

MORGAN GRENFELL & CO. 


ItAZARD FRERES ET Clti 


MITSUBISHI BANK (EUROPE ) SA. 
NEUEBANK 


THE NIKKO SECURITIES CO* (EUROPE) LTD 


ORION BANK 

Limited 

PIERSON, BEIDRING & PIERSON N.V. 
N. M. ROTHSCHILD & SONS 

7iMl»arf 

SANWA BANK (UNDERWRITERS) 


NORDDEUTSCHBLANDESBANK 
GIROZENTRALE 
PETERBRQECK, VAN CAMPENHOXJT SECURITIES SjL 


NEW JAPAN SECURITIES CO^ LTD. 
SAL.OPPENHEIMJR. & CIE. 


\ PICTET INTERNATIONAL 

Limited 


POST- OCH KREDITBANKEN, PKBANKEN 
ROWE & PITMAN, HURST-BROWN 


PR1 VA T BAN KEN 

AM Mt dt ULab 

SALOMON BROTHERS 


JJ3ENRY SCHRODER WAGG& CO. 

Limited 

SCBWEIZBRISCHE HYPOTBEKEN- UND HANDELSBANK SHIELDS MODEL ROLAND SINGER &TRIEDLANDER 

- IwnsTHHUd Limited 

SMITH, BARNEY & CO. S0CIEXA FIN ANZI ARIA ASSICURATTVA 

Jacerpareted R AS GROUP 

SOCIETE GENERALS DE BANQUE S A. STRAUSS. TURNBULL & CO. 


skandinaviskaenskilda BANKEN 
SOCIETE GENERALS 

stenska handelsbanken 

UNION BANK OF SWITZERLAND (SECURITIES) VEREINS- UND WESTBANK 

Limite d Akttenaesentehalt 

J.VONTOBEL&CO. M.M. WARBURG- BRINCKM ANN, WIRTZ & CO; S. G. WARBURG & CO. LTD. WARDLEY 

r, 7n Tfrt 

WESTDEUTSCHELANDESBANK WOOD GUNDY LIMITED YAMAICH1 INTERNATIONAL (EUROPE) 

GIROZENTRALE Liedud 

Octobef&,lS75. 


SUMITOMO WHITE WELD 

. . UdTot 

TRINKAUS & BURKHARDT 


SWISS BANK COR PORA TION (OVERSEAS ) 














25 


The Financial- T^inps rTiuay uciooer xav^ 


vWALL S ! 

R 

El 

11 

:+ ( 

m 

0 

m 

EAS MARKETS ■; ; + ] 

FO 

REIi 

G^ 


Further gains on prime rate hopes 


BY O&R WALL STREET CORRESPONDENT 


NEW YORK, Oet 9. 


FURTHER GAINS were scored on 
Wall Street to-day on a continuing 
decline in short-term interest 
rates. The possibility of a cut in 
the prime rate soon and also hope 
that New York City’s financial 
crisis will be resolved without a 
default. 

By 1 p.m. the Dow Jones Indus* 
trial Average . further improved 
3.62 to S27.53 and the NYSE All 
Common Index gained another 39 
cents to $46.S9, while advances 
outnumbered declines by more 
than a two-to-one margin. Turn- 
over expanded another L37m. 
shares to 10.79m,- compared with 
1 p.m. yesterday. 

Analysts attributed the con* 
tinued strength in the Stock 
Market to signs that the Federal 
Government is beginning to take 
a closer look at New York City’s 
fiscal crisis. - - 

in ihe meantime, the White 
House announced President Ford 


trie improved $1 to $25 in active 

trading. 

Noranda fell to $SZ4 — its 
president said third; quarter earn- 
ings were poor. - 


OTHER MARKETS 


PARIS— French shares finned 
in fairly active trading, with the 
best results seen in Electricals 
and Foods. A report that Indust- 
rial activity in France may be on 
the upswing and the lowering of 
the Call Money rate to 6f per 
cent, from 7 per cent provided 
buvers with a boost • • 

Oils, however, finished irregu- 
lar. 


Among . the most important 
gainers were Loca l ran ee, BSN, 
Mtehelin, Podan, BHV, Denain, 
Rbone-Ponlenc, Patemefie, Screg, 
Cit'ftlcateb Air LIquide and Saint- 
Gobalm 

Foreign issues also did well, 
although Belgians eased slightly; 

BRUSSELS— Mostly higher In 

moderate trading. 

Gains predominated In Steels 
where Cockerell put on Frs, 50 to 
920. In mostly ’ higher Metals, 
Hoboken rose Frs.40 to 3,600- and 
Union Miniere Frs.6 to 1308, but 
Asturlenne dropped Frs^S to 
2 . 422 . Chemicals were narrowly 
mixed. •*-..■ 

U.S. shares' were strong, South 
African GoM Mines firmed, wljipe 
Dutch, German and; French "sec- 


tors were higher. 
AMSTERDAM— Dutch 


Motors were strong;--- 
Minings mostly gained ground. 


•.'..I, Tnt«ma- Uiusuj B<UUSU fiiuuuu< 

S°thS^h W Atao ^^^Fb-oTto && 

S 3.1 on rejection of its reorgani- were mrx^ to lower, 


sation proposals by Union repre- SWITZERLAND — Fractionally 
sentatives. ‘ v higher 


sentatives. ‘ ’ T ■ nigner in. quiet trading. 

' Elsewhere, shares firmed. But . Insurances, Industrials “ and 

RSV fell FIsl 5 it is tendering Chemicals advanced. Banks 

for a. South African nuclear con- finned,; while Financials were 
tract- but earlier this week. it. steady.- ' - 

forecast sharply lower profits. Swiss Bank Corporation rose 
State Loans finned slightly.' Frs.S'. to . 419 and Brown Boveri 
Demand for the FIsJOflm. 9 per Bearer. FrsA) to LS50. 
cent ABN .Loan was satisfactory. . State Bonds were steady.. . 

Wgbrnr in moderate to active w4 Germans gained 

higher a, 


Closing prices and market 
reports were not available 
for this edition. 


will hold a news conference this 
evening. 

Stocks with improved quarterly 
earnings led the upward trend. 

PilLsbury moved ahead SU to 
S77J — it plans to acquire Steak 
and Ale Restaurants. 

Abbott Laboratories picked up 
Sll to S39} on higher earnings. 

Owen*- Corning Fiberglass were 
lifted S2J to S33i after coming in 
with improved t h i r d -q uarter 
profits. 

Also advancing following higher 
net earnings were Raytheon, up 
SI to 54J, and Colgate-Palmolive, 
up S3 to S30J. Colgate also raised 
the quarterly dividend to 19 (17) 
cents a share. 

IBM added S2J at S208f. 

General Motors, among the 
volume leaders, put on S3 to 854* 
— it is “ not willing to rule out " 
a further price increase on 1976 
model cars. 

However, selected issues ran 
against the market's general 
trend. Burroughs dropped S6J to 
8891 after reporting slightly 
higher per share profits for the 

third quarter. 

The American SE Market Value 
Index rose 0.3S to 84.57. while 
turnover held around 850,000 
shares. 


Canada mixed 


A mixed trend prevailed tn 
moderate trading . on Canadian 
Stock Markets ye?lerday morning. 

The Western Oils Index further 
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were up Si at 814.1. , Nowsco Well 
Service gained Sll to 371 and 
Occidental Petroleum rose Sli to 
SlTi. 
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855 \ but Canadian General Elec- 
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Sooth land } 

Sperry Uuicfa 

Sperry Kami, 

Standard Brands. 
Std-OU California 
Std. OH Indiana. 

Std. Oil Ohio. 

Stanff Chemical- 
SierUhg Drags.-. 

Sludebaker n 

Sun 01l...„ 

S unstrand 

Syntez 


.Vat. Of stjUer* 

Nat. Service Ind. 
National Steel. 

.\mlomu._ __ 

NCK. ] 

\opiuno M 

New fcn n i a iu l Ml 


New Kujjuui. I Tel 
re Moba 


Nuigra Mohawk- 

Niatpa ohare 

-V. L Iwiustriee. 
NodolkJr Western 
N’ortli Vai_Gna_ 
.Vlhnsutea PWr 
Ntbwest Airline.. 
Norweet Banco 

.Vceton Simon— ( 
Ocadenlal Petrol. 
ugUsy ilathei— 1 
Obm Bdlwiu— — 

<Niu 

OtlB Kiev at or 


15 

84 

38lg 

264 

244 

155, 

18 

24 

114 

124 

124 

644 

685, 

-244 

187a 

374 

2150 

IX 

154 

264 

314. 


154 

94 

384 

463, 

IS44 

165,- 

177 B 

5M4 

114 

124 

124 

634 

684 

244 

18 

38 

207a 

164 

17a, 

1370 

264 

314 


Tandy ZZJ 

lecfanlcolor^—, 

Tektronix 

I'^edyDe 

Wes 


Venneco 

Tenon Petrol bo mi 

T«im - 

1 tV»muyulf 

L'exas l natm 
I Tesaa CtUtUes.- 
I time — 


I Times Mirror..^ 

rimkon 

I Trane- L. 

I Tranranierica — -4 

1 r ram, Union 

Teadaway lntVnl 
. £nua World Air. 

rravefer* 

Crt Contlnental-J 


495, 

227a 

11 

424 

694 

304 

•174 

71 

77 ' 

19 

404 

0 O 4 

16t a 
S3 4 
44l« 


■95, 

a i- 


247 b 
I 3»a 
Bo 3, 
303, 
1033, 
20 
044 
. I 64 
o 64 
W*, 

770 

2B5, 

IB 4 

74 

21?« 

184 


484 
225, 
11 
42 
684 
294 
47«e 
704 
754 
171* 
394 
3US 
1670 
324 
444 
' 04 . 
384 
2038 
2*4 
1*43, 
147 b 
235, 

293, 

1004 

i97 8 

65 

164 

80 ■ 
74 
26lg 
154 

67, 

214 

184 


Over'nhipGp...— ] 
Uweno-Cora iHtf — 
Owens llluioia.-.' 
Paul He 

14o.iLig lidus. 
IMeJPwr A Li. 
PhtLAin M'orldAiij 
Parker Hauulllu. 

Fean Cddusl 

Penn Pw £ Lt 

Penney 4. C 

PebniDU United. 
Peoples Urng — 
People* Gas. m 
PtJpdlCO 


1070 )' 

307a I 
4410 
204 ! 
174 : 

104- 

4(a 

224 

Uz 

.184 

46W 

204 

64 

334 

854 


1070 

30ia 

44 

20i b 

174 

1810 

41* 

824 

1»8 

184 

464 

204 

n4 

334 

63 T S 


rjt.w.;. 

dXh Centnry Fos 

t UAL . — 

: UARGO_- — 

I uui : 

! UOP.„ — 

, Uniiewer 
| Uniiecer 
L'nlon Bamurp... 
Union Carnf>te....i 
Uniuu Cpumieiev! 
Union Olt Call— | 
Union Partflu- 
lini miame rtua. | 


25 I 
133, 

244 I 
184 I 
124 
. 184 
304 i 
364 
B 

66l B 

94, 

044 

754 

2 


Perkin Ulmer. — 

P« 

PH«r_— — 
PlirilM Dodge.— I 
PbUkdelpbia Weq 
Philip Huerta- 
Phiiiipa petroPm 
Pickwick Inter- 

PllsOury 

Pitney Bowes.-. 
PiRston. 


PlcaseyXerLADHl 
PoUrcrld... 
Pofonjac filec.i. 
PPG Industries.' 
Procter Gamble- 
Pah. Sere. KSect. 
Pullman .... 

Purex.-. 

Puxoteior ... 
Quaker 
Bapki America..- 
Raytheon..— 


244 
• 227a 
274' 
344' 
134 

48 

074 

124 

764 

1750 

714 

1360 

3760 

IWe 

£84 

68 

-164 

31 

145, 

334 

194 

-6 

534 i 


24 

*27 8 

MV 

344 

134 

474 

667a 
114 
754 
174 
704 
lSU 
374 
1U4 
284 
*■6 
164 
304 
244 
52' 
183s 
6 V 
53 


Jroy 

United Branda _| 

United Corp 

Ua. Bancorp 

UA. Gypsum — 
UA. tiidavtriefl .j, 
UA. Shock— J 
UA. Steel-.., 

U. Tedmo logieo. J 
USM 


Utah Int*l — 

UV (odacuial 
Vlrgtnk Slou_ 

Wei- Gtem 1 

Warner-Unnmn 
Weracmlsunberi 
Weiu-Parao — 
Western Bnneor] 
Wedem-Untoo— 
Westm«h'*B)ee- 

Wearraco 

WeyerhameV— 

Whirlpool , 

White Cana, lads 
Wllttams Co.—' 
Wtocnnkln inert J 

W o ol worth -j 

Wyly 

Xerox — 

Zapata-.——— 


64 

0 

74 

193, 

165, 

4 

124 

634 

59 

■21»r* 

524 

17t b 

228 b 

I 14 

1970 

344 

I4ta 

19 

125b 

J23, 

284 

484 

264 

20*b 

0 I 4 

£6 

I 64 

*.a 

1308 


244 

l37s 

234 

184 

124 

124' 

fiOsa 

a64 
. 8 ‘ 

574 

94 

46 

725, 

8 

64 

V'. 

20 

r6 

3T* 

123* 

624 

584 

SI*, 

514 

18% 

124 

•114 

195, 

344 

154 

194 

184 

134 

,9 

s7ae 

284 

194 

814 

854 

164 

34 

684 

134 


<emU> Hautu— J a 4 *b j .24 
Chile 3& 1*6 — J too*, 16a4 
Peru ii — J »9r 4 [ .7954 

U.S.Tre*sai3U»«[ I99A1; 199A1 
L'A.iWeilua. t.-5.i2, t 5.12 
L'S.Treas4i7o/Sd (77 . 

CA.SI dayr iitiu] o'£2% \ 


Oslo-Banks were barely steady, 
Insurances quiet. Industrials 
steady. Shippings easier. ' . 
’Vienna— Market edged higher 
in thin trading. 

SnLAN. — Mixed id light trad- 


nds also- were quietly inixed. 

BONG KONG— SHghtiy ; higher 
in quiet and eaturfeless trading. 

Bong Kong Land gained 5 cents 
to SHK6J5. Jardine Matheson 20 
cents to SHK23A0 and Whedock 
Arden 2) cents to 3JJ75. 

Hutchison lost one cent to 
SHK1A3. . 

■ TOKYO— Market rose further 
on persistent selective buying.’ 
Volume 320m. (250m.) shares 

Ihteresi centred on Blue Chips, 
with Sony up Y13Q to 2,790. 

Cements and Resource Related 
issues firmed, as did Motors, 


b uilding s.' -' 

Constructions eased, however, 
and some Textiles, Shippings and 
Rubbers were also lower. 

JOHANNESBURG — G old shares 
were marginally' firmer in lighgt 
trading; 

. F inancial Minings were lower. 
In Coppers. Palamin rose 15 cents 
to R&.9Q. Platini ums were firmer, 
while other Metals and Minerals 
were mixed. 

Collieries also were taxed,- while 
Industrials were harder. 

AUSTRALIA — Mixed to lower 
in quiet, trading- Most armings 


ally held their ground. 


Poseidon also 5 cents to $A1E0- 
BHP shed 4 cents to 3A7.04, but 
Philip Morris jumped 20 cents to 
a new high of SA7.70 and Boral 
rose 3 cents to. 3A2.05. 

Magnum further, improved & 
cents to 21 cents oh a turnover 
of 140.000 shares. 

In Coals, Utah regained 10 cents 
to SA9 but Bellaxnbi dropped 30 
cents to 3A3.40. and Coal and 
Allied eased 5 cents to SA2.55. 




GOLD MARKET 

tOct- 9 


Sterling maintained its .recent 
firmer trend in the foreign ex- 
changes market 1 yesterday, - ind 
gained 43 - points : on balance 
against the U-S. dollar to' dds& 
at $2.M75^2JM85. ^Ttie. poufief- 
begaii at S 2 . 0430 -? 2 j 0440 and , 
touched a high point of S24490-' 

82.0300 ^ before easing in the aftQiv ' 
noon as the dollar lost gitmnd ' 
against . most major currehcies.- 
This was reflected lit the Bank 
of England, calculation for the 
►ouniTs trade-weighted average' * 
iepredation, since the- Washing- 
ton Currency Agreement, ■ which- 
closed unchanged at 29.3 * per 
cent, .after improving' -from . 29.4 
per cent in early dealings, "to 
282 per cent at poop. - 

The - dollar’s trad&weightBd- 
average depredation, against 44 
currencies, since' the Washington'; 

Agreement, as calculated by. ' 

Morgan Guaranty of: New York, SPECIAL DRAW1 N6 
on nbon rates widened to L77 
per cent, from LS5 per cent The RIGHT RATES 
U5: nmt made early gains against 
most other -units, hot eared 
towards the dose, foUowing the 

■forecast .of increased v U.S. 



Polliod 
4 Baa bunco) 

Ulowi 61396,-1404 S15QJ 

OueiUog. 913818-1394 8143- 

og §139.3 5141. 

f£67536- (£69^ ■ 

S140j0 §189. 

. .. . [^68.393 

SolqqoEn 



1444- 148 
(£214-224 


: OobLortoi 
tlartn't' 


[I2214-S34 



5 1444- 146 4£ 144 
’£7910-714)- (£7Qi 
fi(rw 8425, A 54 •- 5451 ^ 

v£20i,-kil4, [2203 

OldSovVgM 342-43' §416, 

(£204-81 1 . !£3t» 

S828-288 Si20 
114-118 3112 

77-82 67AI 


FOREIGN EXCHANGES 


Treasury borrowings in : the first IStaBtraacT- 
half of . -1978. -Uautschc m«rkj 

- Gold gained. 31 to Al38j-st40f evrau*. muc. 
and the Krugeirand finished at — I 

IP**!? 46 * i *!!*** 1 «» SSSTJSj 

domestic and international: mar- eweduh krone 
fcets. Its premmm over the' gold 


Oct. 8 -' 


a 8749271 
1.17377 
46A000 
3.06438 
5-81887 
799^66 
S55A52 .. 

3.05438 
. 5.79217 


Oct 7 



0.675863 
L 17394 
46A693 
- : 3.05612 
5J80261 
799.101. 
355.704' 

' 3-14205 
5.19097 


. 1 o< - - »r~ Values are Cor inmacto against tto 

rautent narrow^ to 8} per cent , sd K M .caicniatwj fay the intcmaihwai 
from 4t per cent 


Uonerary Fund tn WasMiagan. 


Now TortJ. 
Hontnwi J 

A imttf wfaun 

Bmraels . 

Oopajh'jpea 

mnkfiucJ 

Madrid 

Milan : 

Omk> 

Paring — 
Sfa vt/mlm 

Tokyo 

Vjtona 

Zori ch 


s 

.44 

t« 

74 

34 

t7* 

5 

s • 
3 

6 ' 
74 

6 

34 


LIMBS. 


HJMamwsl2^ 
P-osa-a. 
6 . 47 - 6 AI 
80J04QJB 
12^2-12.46 
tStfiJM 

5M943.N , 
1214D-T2TJ0I 
1.581.1.587 
1J.4H1.46 
9.B74L12 

&B4J4T 
' 6174SB 
57AO-5B.OO 
6A05J65 


t Basic discount. X Saras gfa 
convertflde francs: closing flnan 
SMMXMl -. 


EXCHANGE CROSS-RATES 


[. Oct. 9 | Frankfait 

New Yoric 

-- Stefa.. 

Braaaeta 

London 

A'rterdam 

Etsokt'i. 
Jt. Yark." 
Jfcrin— 
Brreaela.. 

r^Bw! ATI . 

Am'erdam 

Zurich.— 

5254-57 
178775-175 
- 15-2-13 
5^433 
■k829£-jy 
12A38 49 

fijBOSOlfi 

M4&4E6 
392232 
£047525 
42817 « 
2690 892 

OBA620 

22^420 

-bSm-. 

Affik-lU. 

BU2A28 

B0J524 

623-64 

25476-661 

IL3206-14* 

'80^26 

83i 

.e24f-r5k 

aj23-333 
A043&O446 
9.101126 
80.40 66 

6.483625 

5^095-6140 

97.06-15 

sijasi 

W6.7i.125 

lAt4*7 

5.461*94 

loo.iiso 


Zurich 


96.66-76 

J7AJ7-U3 

(€6076475 

lSAV-fil 

6u5U«ei 

99506566 


CA. 5 in SonmL UA. 8=102.92-64. Canadian carta. 

Canadian 8 Ih ’few Yrafc. 901=97.4346 C.S. cents. UA._Sin.MUaa6Sl.75 

*hat 


Sterling In MDsn ' * hates far Oct. S. 


Argentina 
'Australia 4 
Brazil 
Finland _ 
Graeco 
H’ngKong 
Iran — . — 
Kuwait — 

toxemb'g. 
Malaysia— 
N Ziealaad 
SmadlArba 
Sincnpore 
3. iirlca — 

O.S.- 
Cundl _! 
CSL= 

U.S. cents. 


OTHER MARKETS 

“rtifotca'B 



5.2866-b^8(B}i 
1A4BB-1J 
7. 18-7 

M886-5.ll® Norwayl 
'1J694-1 J871 Poragal 
tspahiTj. 
Sw'tz'taa 

UA 

87-«54P.<a fr iigrarfi 


EURO-CURRENCY INTEREST RATES 


Oct. 9 1975 j Srariftia 

U-S. Doltax 

. Dollar 

Dutch . 
Guilder 

!V- German 
mark 

Swi« 

franc 

niborttenn.—! IU 4 -I 21 , . 
7 day* notice 1 112,-1214 
Month . j HSb -2 
Three montlra. r23g-l2% 

Six months | iU:- 127a 

One year '31a 

tes-61» 
Bs,-8i, 
g8 7J» 

. -810 
•■38-rta 

: 6U-7T, 

. -72 

. ar B 93 #. 

9B-M 

67a 6i a 

5*8 8lfl 

4-j S 

43,2 

6-il* 

678 21a 

ST# it's 
Mail# 

344-Mb.. 

' .* 

Vti* 

.tig 138 ' 

S»8-** 

• «iaS»4. 

•410 430 
-6614 


(Based 00 rates owned , Ip* 
dealertk Otter rates mar be. 4 ". - 
whore. . ♦ Rate given is .the t \. 
rater finanaal rate 935595 . 78 : ' 

Special ananclal rate: 1338- 
tatee amninaL '• -■ -“ 


FORWARD RATES 


Ooe month I 


New York 0.90-0.80 c. pm 2.4* 
Montreal 10.55-0.46 c. pu|l^8 


Amrt'damiSS, AS, t, pm 
Brussels 145-25 r. pnj 
Oop/nhx'n!5le-3ti <«a pm 


Frankfort 44-ji, pf. { 11 a 

•30e.4i»m 


|W*. 

ilM 

1.1 


Knro-French deposit rates abart-terei 8HI per cent; seven days notice 6J-6} per 
emu.; one mnnrti &i-W per cent.: three months 71-71 per cent.: six' months 8-Si 
per. cent.; one rear 8“»9»i» (to cent;-. 

Lonaer-term EmrodoUar. deposit twn years 9i-» per ceift.; - three years •«-» 
per cent.: four yean 9*94 Per cent; Bve years 91-10 per cesL 

The following nominal rates vue onoied far London dollar certMcaos of 
depo«: one month -per cenu .tteee months 7j-7i per cart.; rot months 

,83k<1t 0 per c en t.;: one year 3-Si-pweanE. 

* Raies are nmninal dosine- rates. . •- ? - - - - 

Y Shorter-term rales are call forsterfliw 0.5. 'dollars and Canadian dollars, and! Slx-manth forward UA. (ML 
two days mtfee tor onUdera and Sms francs. 


Ubstxm.J_.l4ue. i>tn>ww UVWM r . . 
UHan'. — ’2Urepm lllredbHIb,- 

Uolo. -;5-2 >« ixa 

Pari,.. 14-2 e.|m 

StockhTm'4-2 ore ptt 
Vienna __!35> 10 gin pm 
durlch |5-4 e. pm 


»/ 

1C» 

IU 

re-* 

12-1 


■pro • and iXratHBh 7.35-T.ISq 


GERMANY * 


Oa. 9 


Prices 

Dm. 


+ or \ DJr. 
•— » % 


Yld. 

% 


AJ5.G I 

Allianz VeraSch.’ 

B.M.W. i 

BASF. 


Bayer-. 


m. 

o.28 


CANADA 


AMieji Gen.Pmj J 
AUtltn Paper 
Aediu> Itatfle— 
AJusnA' uminlnm 
aikoizm Steel . 
Asbestos 


Bank Mom res— 
Bank Nora Sort la 
ttaalo Kestmrue-. 
dell Telephunr — 
bon# 

dow Valley irai*. 


3.35 
94 
4.50 
zi 
<83, 
184 
17 SB 
-43, 
105, 
■*14 
1.08 
144 
1OG0 
UU 
5£Ca 


UP Canada-—. 
drascan 
Brioo>- 

DsJeary Power— 4 
Canada Cemem.. 
CanadaN (Wlnndj 
CanlmpBnk Com 
Canada Indus— ..j 
Can. Indus. Ga* Ol 

Can. Pacific 1 

Can. Pacific Inv.. 

•Dan.- Super OU..J 
Uarltng 0*Xeeie..| 
Caralar AsheaUv.l 

Ghleftan Dev 

Oominoo 
dona. BaUium-.. 

Coo. TcoitUe M_.i ft 60 
Coonimar Qa*__! 12 
Owtaln Uicfa.,..— 

Dacca UeauurceaJ 
Denison Miner-. 

Dome Hu tea 

Dome PBtrrteum 
Dominion Brldael 
Dumcar„. 

BuoaL 
Palrrlew 


93s 
4 40 
t67a 

214 

6t fl 
ias, 
154 
t 810 
2.99 
658 
Si 8 . 
331s 
Z7i0. 


Faloun'ge N 
Pm Collection— 4 
Ford Motor Can_l 

OtantTeU-wknliri 
Gulf (/II Canada. 
Hamm Can...— 
Uawterdid-Can. 
Holl inner— — 

Home OK 'A' 

Hudaan Mav llnj 
Hudson Bay— 
B'clson Oil A Gaf 
l-A-C 


(nun). 


8 

3.85 
56 
38:! 
31 . 

£6a 

BUb'I 

IQIfl 

t93, 

£B>s- 

1.40 

79ly 

r* 

*9 

1.78 
7 


3.40 
10 
4.60 

a&3, 

tlBU 

17S8 

41 

-r.c7 

t«iz 

105s 

114 

«5ig 

e.9 

9% 

42U 

26 fi 0 

MX 

6 ■ 
103, 
16 
c85a 

3 

6ta 

81, 
335a 
kVSg 
tl.60 
1 17a 

t& 

f3-6Q 

57 

38hr 

31 

255, 

SI 

19 

t93, 

29 

1.40 
f7fl 

77k 
283, 
tl.76 
67a 


27/:- 17264 


i6lk 
late 
167a . 

35 

inis 

30% 


264 

18is 

1&J, 

3226 

lfaia 

304 


Imperial Oil — 

I ratal — 

Inland Nat.Caa. 
iDitmatl Nickel 
lat’mrPipe Line] 
taarm Pln.Cort 

LaWaw Ciim. ‘B'J 
Mc’uiiU‘m Bl-jert 
Mawey-Femonan 
JU- In tyre I’bqiif 

M/xire Coqiu 

NiWOila Hines— 
N'chenutCrvuGa: 
A'lhu. Kltttnc—. 
Nthu.Hmeuke U 
Nunnu: Oil Jt Gar 
Oakwraid 
*W®« Copper 51 j 
Fact Be Met tnleu n i< 
if»«c FrtnMetimJ 
Fan. Can. FnToi 

Patino — ... 

PtoplmDepi.h— 
Place lias Jt 
FlaMorDcreloLuni 
Power Cor porat'D 
Price,,,——..—. 

aturKH.ii 

Uanser Oil. 

Shaw... 

ktk> Alburn 

Kuyal Ajuluiz 11 j 
•toyal BtTot Can j 

MV*' Trust— | 

Saagram* . .. 

Sbpl Canada. 
Sberritto. Mines 
SiebenijO. G— .. 

dlDim 

Slater Walker 0.. 
Aed ot Canada— 
riteet< Kock Iran., 
dunnin^dale Oltal 
f exact) Canada.— 
r.xrmto Dora. Bk 
TransCan Pipela, 
Crans Mount Ollj 
Ertxec,. 


tia 


Union Gas. 

United Corpn •B". 

WaJkrt Hiram — 

*vw Ooast Transl 
We«ernG«... i _ -> _| 

aAetced. • Amtued 
S Traded, b New attx*. 


B 


244 

84 

£65? 

ol* 
19 . 
VP* 
41 
4660 
433, 

9 ■ 
261& 
u .12 

I0t« 

o.7» 

u.70 

c67k 
1.4J 
]& 

; i, 

u.dOiy 
193, 1 

t-U 

as- 

154 

010 
30 
0:45 

J27 8 

20»» 

165b ' 
65^ 
03, 
7l0 

SO 

i-28 

54«. 

2610 

421ft 

hfis 

95, 

.11410 


244 
19(w 
tt«a 
*«, 
115 b 
. B7a 
1*6 
19 
173s 

41 
4650 
3 J B 

. 

26ls 
0.11 
U><« 
tJ.74 
f ,.72 
.61, 
11.4 .■ 
l 6 ls 
1125, 
|3.85 
.JOift 
195, 

£ 18 

16* 

1^3 

145, 

- >0 
291j 
an 5 
»34 
120 . 
*760 
16iB 

74 

94 

m%& 

1 M 6 

12* 

261 , 

«2tg 

IO 

IS- 

318 

t» 

287s 

it 

171ft 

(Bid 


Buyer Hypo 1 

Bayer Varetoabk[ 
ibmmtRtmk . M .' 

CunU.Gumml 1 

Daimiei ! 

Ueguasa. 


Dema^-— 
Deuurtie Uana — 

Dread cer 

Uycfeerbiu 4emt 


TUielmffnung : 


.-U|«« Ltoj 

ttartiener DM LiAnj 

H-ertirt. .; 

Huesch .- — 

Kali xiz DIL 0 U 1 
diMph..—.., 

hauthut. — 

Klueehner DHl\k 
iLluek Humu.it— J 
Unity Pn UllKJ 
liuiPkib-seUli Uk 
liaKr— 

Cjwenl-rauDillii 

l.iilhin j „ 



H ramann OHIO/ 
Be ai^e' larttafi 
Hunch. Uuckversi 
Xertermaao— 
Preusas DM UOwj 
Khem WestUea 

ncherinB ... 

nienieas 


74.1 +1-1 1’ — i - ■ 
470 +2 ; «1? f 1-8 
226 +4.5 14 > 3.1 
134.7 + 1.4 17 6-3 
1-1.6 + 1.4 17 ! 

302 1+ 2 f IB j 3J0 
»37 +3 18 ; 2.5 

ft9.5 +2 r 17 I 4.3 
78.3 +0.8 
316 +4J 

21BJ 

*72 T Z 
a 13 4-2.1 
^36J +2 
• bO -1 
188JS-+&5 

i,6 

164 ;+2 
lt7.5,+ 1 


MILAN 


Oct. 9 


I Price 
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35 
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tficraan 
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Ole. 
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+0.5 
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Machine Ball | 

Uichdtn -IF..... 
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ithnue Pou I r 
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MM 
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1 Ouckerui 
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[2.030 
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1^20 
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+45 
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4.950 

4.690 
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2,£10 
k. 
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13.960 
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PS 
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+2001 

a 
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25 
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(2.65 
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( 1.36 
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ustenburg 
Milts: price 
platinum 

\ >hn Edwarth -. 

^ IX file world price of 

VS. , ra from SITO to 5155 * 
% £ce was nonoue wa yesrer- 
V Johannesburg by Rasren- 
t-latinutt Mine» of South 
* SJ ■' 1116 rednttioa cancels 
*n A e price increase intro- 
' - cm thun Hire months ago. 

the fn«rtb change in lb* 

' *r prieo this year. In Feb- 
t **-35 cat from a peak 

• to $I7D, In April to $535 
heist' raised to ?170 in 

•• • . ft. - 

' ..ush there have been sap- 

- * recently that a price cut 
:' r - .. siincnt. tr is amrrhriots 

. *■; whet surprising dedsioa. 
of ;he aptintHm about the 
>...!' :;aufi6«.k voiced when the 
as increased in July. 

: >■:'■; ; then. however, the 

- V ir general revival in 
”••.*1 activity worldwide 

\ .to have been, delayed. 

other' precious' mctziz 

• t favour with speculators 
S^'jsh African Rand was 
i l3*t month. 

‘chevcd additional down 
esiiire on the price has 
recently from, rumours 
. - . • Soviet Union may be 

• ^S. more platinum for sale 
*--..• i- of the dimimshinu 
aeing received on gold 
?i£ to help finance grain 

radort free market lias 
, 3ai a peak this year of 
ounce to JTo.3 yesterday 
- .rs of ?5 in the past ton 
Iceimg a more pcasi 
" - JtSonfc. ; .* 

burg also announced 
fs for other platinum 
etals— palladium down 
»Q‘ ounce, against SSO 
, y; rhodium 5300 (3350) 

: urn S4W <S5Q0i. 


;cr Ghana 
ninium 
t planned 

■ OAKLAND, Oct 8- 

• ALUMINUM and 
Corporation said to-day 
S55m. expansion of the 
Uuminium company 
primary aluminium 
Ghana, 
ansion mainly consists 
.. ition of a fifth potline 
i increase the plant's 
jy some 50,000 short 
annual total of 220,000 
company said. It is 
for completion late 

-pany added that while 
world aluminium 
are currently at low 
vpects demand to -rise 
the rest of this year 




may 

grain sales ban 


SY AOftltf PCXS 


WASHINGTON. Oct 8. 


THE FORD ; Administration’s is understood to be nearly smarting from the criticism 
embargo on' further grain sales finished— until it Is sure of the heaped on from all sides last 
to. tire Soviet' Union, fcnpnsed terms on which the Soviet Union summer, and increasingly wor- 
under strong political .pressure will pay for its food needs with ned about inflation, has dearly 
turn months ago, Sow; appears oil. decided it cannot afford to 

likely *6 remain in force for ton- It is no secret here that Mr. i n to this tactic, 
time being, no matter how Ford and Dr, Henry Kissinger. 


Bacon price lDA,RY FARWERS 
raised to 


new peak 

$f RJdWrd Mooney 


BACON WILL again be dearer 
Ip the Shops next week follow 
but the announcement of 
.record first-hand prices by 

m*Jw suppilcre yesterday. 

Danish, British. Irish and j DURING THE course 


Reluctance to give 
up milk cheque 


BY JOHN GKERKINGTON, AGRICULTURE CORRESPONDENT 

of last the smaller dairy farmer it was had been attempting, under the 


favourable the new (estimates of Secretary of State, have been Dplrcatinn har»lr 
1975 grain crops dtri to bo pub- hoping that they could produce o***-h, 

iished to-raoriw ptw?. to be. the completed agreement with a AH the same, the Agricult 
\ Mr. Ford .and. his' Secretary of flourish, at the simp time as *he Department, pushed hard 

Agriculture. Mr. Earl Butt, nave October crop foreearti confirm- -farmers' organisations, is l...., . _ 

been answering farmers' fears of uir that a comfortable margin apparently in favour or lifting I ” s “* rs and eoun i ne 

niaciag up unsaleable surpluses was available .far: sale. In Ibis the' embargo at once. Congress- 1 Jffi 1 S^iSSS^f 

Df grains by promising that the way. the Administration had man Charles Than*. from the I 2E -S5ESi 
pusition would bn rtviewd after been ■ hoping to, repair the cowgrowing Slate of Nebraska, 
to-morrow’s /precasts*-- val cn are nattered image of its policy of predicted to-dav that an 
expected to canton, earlier Indi- detente with Moscow, while also announcement mi : *ht come over 
cations of bumper harvests for counting on pleasing, both the week-end. 
most grains and feedstuff*. farmers and consumers through ^ 

a new long-term grain’ sales Most of the Ui». delegation has 

Q ;i J_ - ■} apceoment. • • • now reiurned here frnm Moscow. 

u oeai r.* £ “ Although there, has. been nu-tfH?? 11 ** its, leader, Mr. Chirks j 

TliB camplirtftiTiTiTRywrUkely to official word on the progress of ^9" m j on ' Under Secreuiry of 
make tbe Adrainisfration slay its the Moscow discussions, it Is re- Wte f(> r Kcnnomic Affairs, is re- 
bond Is that St baa been unable hahly believed her©' that the main mg behind for. a day or two 
up to now to complete the com- Russians have been stalling for ion «^ r - 

plex RTsln-for-oIl Beal under din- time, in the . expectation that # The Australian Wheat Board 
cussion in Moscow for the past farmers' pressure on Mr. Ford announced yesterday the sale of 
few weeks. would fore* him to resume sales 500,1100 tonnes of wheat to the 

According to official source* and simultaneously to announce Soviet Union for January /June 
quoted here, rb U.S. is now un- agreement on a longer- term 1976 shipment, reports Reuter./ 
willing to endorse -the draft grain sales policy, before eon- This brings the total sales of 
agreement on future Russian elusion of the oil deal. Australian wheat to the Russians 

grai npurchases — on which work he Administration, still since July 1975 to 1.5m. tonnes. 


them- 

manaee 



World sugar crop rise forecast 


BY OUR COMMODITIES STAE* 

RISE in’ world sugar' produc- Western Europe. . optimistic prices would rise. He 

tioa in 1975-76 ' to a record In Rio dc' Janeiro, meanwhile, added that if prices continued at 
84 S26.000 tonnes 'was forecast by Brazilian Sugar Institute (IAA) their present level, member 
statistician F_ O. Liebt. yesterday export director, Alberlco Teixeira countries would probably acccp: 
in ha flret estimate of this sea- Leite, said member countries of the Philippines, which attended 
son s crop. This' figure is higher 


than the 84m. . tonnes forecast in 
recent US. Department of. 
Agriculture report, xnd . well 
above the 81.33m. tonnes pre- 
dicted at a recent conference -of 
Latin Americas and Caribbean 
sugar producting countries in 
Lima. World - production in 
1974-75 totalled 79^4flJ»0 tonnes. 

The Licht estimate -had little 
impact on world prices and 
futures values on the London 
terminal market finished the day 
only slightly lower at £16255 a 
tonne. Dealers, felt the 'figure 
was on the high aide, 'probably 
reflecting optimistic early predic- 
tions by some, producers. One 
dealer pointed -out that Licht ’s 
first estimate for the 1974-75 crop 
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the Lima meeting as an observer, 
as a full member. 

The group currently accounts 
for abont 60 per cent. Qf .the 
world’s exportable production. 
With the inclusion of the Philip- 
pines, this would rise to around 
70 per cent., 

Regarding the price protection 
plan drawn up in Limai ; he said 
in the ahsence of an Inter- 
national Sugar Agreement includ- 
ing exporters and consumers, the 
Latin American and Caribbean 
group was Billy justified in its 
defence of prices. He stressed, 
however, the group's function 
was not . to impose prices 

He said the Lima meeting 
recognised some small exporters 
would bave difficulty in imple- 


t __ _ . atterap 

Ulster hacon will all go up [harvest 1 had the opportunity of the very last resort. And of stimulus of bigh costs, to cam* 
£20 to £890 a ton. This should i meeting a selection of farmers course the bad beef trade of more stock on the same acreage, 
put about lp a lb on avenge I from the south-west who came to much of last year made It even But they were findms the cost 
retail Prices but the greater bale and haul away my -straw, worse. . of nitrogen fertiliser, which has 

part of thr rise is likely to 1 Most of them were medium scale Bat talking to these men it doubled in IS mocihs. and the 
be concentrated on streahy traditional dairy fanners with appeared there were factors, general worry of manacing a 
add hack rashers and collar J herds of 50 to 80 eows and farm- which had nothing to do with more intensive unit a heavy bur- 

* '“* -* - * - - ‘-g. something over 100 acres prices directly, which were caus- den. 

grassland They groused, of ing them great difficulty. The AH but one of them acted as 
cots going op about 3p and : course, about margins in milk first one mentioned was brucet- bis own cowman, milking in 
gammons remaining nn- production, but only one had Insls accreditation. The Govern- the morning and leavms their 
changed. 1 taken the EEC sponsored golden ment's aim is ifar complete employe** to milk in the after- 

The rise. ha« been made neces-i handshake of £140 per rnlBdng eradication of brucellosis, a pnon. They were worried about 
**ry by ifce continuing im-'cow to change over to beef. cause of undulant fever in man labour co<is and won* quite em- 

balanre of supply and demand I Me really was in trouble he and contagious abortion m phatic that rather than pay the 
which has been aggravated bv'tnld mo. After 20 years of the eattle. There Is a nationwide very high wa 5 -’s demanded ny 
- hue shipments ^ef Danlsh'milk cheque, ho fouad the cost e&mpaiKn of testing by areas full-time cowmen they would 

bacon- iff carrying the bwf cattle, from .and eventual slaughter or reae- sooner m'.iY their cows 

Howrver, the shortage of pigs rhei* - nunchase as store* nntil tors. Several told -me that the selves, which they cp"ld i 
delivered for 
been .less acute 

in^^remorted SSSCiwEmT rh^mSiun'^ nuTte herd Was“dear. trouble. The general answer 

ST trade M A herd of cows, say 100 seemed to be that farmers who 

Sf excess of°sapTlv attracted "hich can still be bought at Vf\a\\ wages s ^ cA ' thr ' e Jears , v as .° 

tate the fac?«rt« by around £250 per head would ill & 11 ^ when prices were at their 

^ rise couW he taken Si ^"TP<ent an invertmew of Some t0 , d me ^ ^ onIy highest and borrowed most of 

■ JnrebolldirT stocks in tmlicf i £25.000 They would bring In way in wh : eh t0 bea t this recur- gj. * 1» ™ “iSj SlS 

pal Ion of Christinas demand. 1 ah f ut « aCfl in jP 1,k rent hazard was to sell their 'ij had 

In any evert, it Is fell more; ca?ves in a - vear - t ?I ^o d ra0 ^t ^ cows and buy in-calf heifers from «r mr inrnrminte 

likely that surpluses of British i 3es<i p venly over the 12 months, accredited sources. The trade w< S e t 2?jSI ViSliSJ *ln»5 
bacon Would he offered at dls- 1 A herd of 139 beef cattle repro- for beef has been very good this **** len f [ 
counted prices rather than siting, when ready for sale, year and it has been quite pos- J ? \ * *1 

rednring the official prire. ■ abour the same capital sum made s ible to soil cows for prices very J®. "C P? ! n - ‘J Ll ' 
Dearer baron prices will be U P oi the cost of the young dose to the cost of m-calf r .^ p . 

' partlv offs®! by ege price cuts. : ranle and subsequent costs heifers. This undoubtedly the «cnanc\. wh.n the\ warned 

Retail prices “ ’ “ 1 h- ‘"" 

standard eccs 

sW eta idU k be*‘»D ii^dMen farmer concerned bitterly re- for beef, 
cheaper, a spokesman tor fhe!S r ® tted quitting dairying. He Like most fanners this autumn J™ 0 - 1 ol j ) . er . occupations. 

Goldenlav «i«sor-! was h ®? in 3, if *«iH solvent, to in the south and west they are M ^;J ar ^ er t v ? ie _i n __ 

i start dairying again once the short of feed. Like most far- Trm is h\ no means an 

'four year abstinence from it. mers, too. they had good cows ^exhaustive or country-wide 

which is a condition of the which would be dry for most of survey for dairy farming. But it 

grant, had passed by. the winter. Not all cows calve floes represent. I believe, the 

I don't suppose that this to order by any means, and it general attitude among the hard 

-farmer's experience is in any is obviously a better business to core of the non-political dairy 
way typical; there are un- sell a barren or even an in-c3lf farmers. It seemed to me that 
doubtedly some who found the cow for £200 or so. than feed it while they would ceriainlv like 
golden handshake a good way through the winter for no return more money they were unlikely 
of eening out of a branch of at all. to he driven out of their way 

farming which because of labour There was also among them a of life in a hurry. They would 

troubles and other factors they tendency to try to reduce the adjust to circumstances as they 

were finding difficult But for intensity of their fanning. They happened. 



CWdenlav markrfinir consnr 
Hum said yesterday, 
attributed the fall to a weak- 
fteffv.in. demand affecting ail 
of Europe. 


turned oii » be- 2.9m. 'tonnes- too the Latin American and Carib- meeting the plan, 
high bean sugar exporters group were Asked about the group's 

Licht puts total cane produc- taking a more realistic view of estimate of world 1975-76 sugar 

lion in 1975-75 at 5L074.000 world sugar prices. production at 81.13m. tonnes, the 

tonnes <50,064.000 in 1974-75) Sr. Teixeira Leite, one of IAA director said this could be 

and ■ beet - at . . 83,746,000 Brazil’s delegates to the recent reduced by 400,000 tonnes. Latest 

f 29, 786, 000). East European' out- meeting In 'Lima, said member reports on Brazil's crop showed a 

put is estimated at. >1&326,000 countries had declared current reduction to 6.4m. tonnes from 
tonnes (12.191,000) - - 'against prices unsatisfactory, whereas at, the 6-8m, used in the calculation 
14J262.000 tonnes (12.196700) in a meeting last April they, were published in Lima. 


Malaysia seeks 
higher rubber 
sales to China 

KUALA LUMPUR, Oct 9. 
MALAYSIA WILL explore the 
possibility of increasing rubber 
sales to China. Agriculture and 
Rural Development Minister 
Abdul Ghafar Baba told news- 
men before a week-long visit to 
China. He also said prospects 
for China buying other raw 
materials including palm oil 
were hopeful. 

The Minister said he would 
seek reasons why Chinese rubber 
imports up to June tills year 
had shown no increase otr last 
year and try. to solve- any 
problems that existed. 

Reuter 


Irish start beef sales campaign in U.K. 

BY PETER BULLEN 

THE IRISH Livestock and Meat is still being sold into inter- stockpiled for later sale. 

Board announced yesterday that vention each week but any Next year when U.K. home- 
it wm spending £50,000 to increased demand is likely to produced hr-^f supplies were ex- 
£60.000 promoting Irish beef in push up market prices suffiei- peeled to fa!’ Ireland would be 
Britain over the next two ently to make intervention sales able to supply more beef than 
months. It is part of a loncer less attractive. it had shipped to the U.K. this 

term strategy of continuous- • Mr. Reddy Day, Board chair- year, said Mr. Day. 
nromotion of Irish beef in man, • said in London that the Although they deny it the 
Britain to stimulate sales. Board's purpose was not to sell Irish Board's promotional plans 

As a result it hopes to cut beef into intervention. Like the must also have been influerced 
down the amount of surplus UK. Government it preferred to by the U.K industry’s decision to 
Irish beef beine sold into inter- see EEC produce sold fresh to raise £1 Jn a year for promoting 
vention. Some 2,000 tons of beef EEC consumers rather ■ than home-produced meat 
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that in the munUug cub tfrebers mded of forward raeul. Spend art™ borrovrimt -at su f.d. for Hov, canoes were also Close: Nov. a? 30. Jan. 63.30, March B7.es, 
at KS3.Su three months, 006, m. mls. 07. operations were a factor in the oflrtow- fixed from the U.S. Gulf to Japan at Mar 68.60, Sept. 64.65. Busmeea; Nov. 

Kama (Inner far the first Cathodes, ontradma.-- Jurh: Wlrebars. lu of the contango. Turnover 1.II* fll^S fl.o. tor Oct and front Northern « 36-63.95. Jan. 65 3X5.M. March 67.10- SMITH FIELD (Prices In pence per 

•efc-oa the LomJon Metal thm? “©ml*, I60flJ. K. Cathodes, ihrae tonnes. EaniW to Holland at M-50 f.l-O. fnr On. 6fl 75. May 6*. 55. Sept. 66.50- pomali— Beef: Scorch killed sides 30.0 

urine thejnwnln* maiket »"«nhs. *593- Afternoon: Wliehara, cash. Moraine: Snndanl. cash. 04W. «.i#t. A gr ain ean o was al» bowed nvm HARK lame— in:<>rpsj ' in dmnMUr to 34-0: English hlnfionartere hesvy 95.0 

cnTladrriSeJ^S 1554. 95. mW-Novemfier. £SD3. early Janu. 3,10, 3.193, late October. £3.110, early U-fi. northern ranee to HoUmd « 64J0 ai mi « eeUr e vnSfim 37 S*« Mndwarters 34.0 to 37.0. 

m s imsptflcd hy thTwak- £606. three months, £W7. 86A 07. .Nwember. £3,135. early January, £3,150. lio. for Oct. and basted rice frnm the 51^ ^ 3 SSS* Forewurters 23 0 to 24 9. 

iw ecpiter attraciea some *■ 05 *■ Caihodea, unfraded. Kerb: wine- three ^ mOTihs, £3.1 50. _ High Crade^ on- coari to Qi ltta gOTB or Chalna Avcr3c( , y s^ters nwii»nw« nor Iona ion Veal: English bobtecs 12.0 to 19.0: 


PRICE CHANGES 

Prices per too unless otherwise stated. 


. Markets ’ 


iwr center attracted some »■ uinoow nwrawn -Kero: Wirt aneo^ monms. wkiub uiw. A vc«£o sdlera quouuons per Iona ion Vert: English bobtecs to 19.0: „ 

*i the £603 level for thirs hars. three mo n ilw .. EE09J>, BOB. Cathodes, traded- Kerbs: Standard, cash. £3-190- M 946.46. berth terms for ^Wo v. A t trw . delivers London ares- Wheat— Harbors Soich bobbles 10. D ta 13.0: Dutch binds 

wiped bra brncrJaS untraded. High Grade. un traded. Afternoon: of soyabean meal from Port Alegre and jfcrSRfi ^c and rsffei ts 7? 5. b«ydi aS ends 5^'“*“" 

* TllMM:Mter wfibonr tbe benefit ***&' L ^ ^ W S£b wall®, 73.3. ^ 

afterrown. _Tun»?er 29.525 of further tmylng on behalf of the Buffer ,hr< f mtwitha. a.lSQ. 55. 52. High SUtla. tor On. ■nmcchsrtMers fixed Dec as Lamb: English small 58 8 to 35. B, small » 

Stock. Some protective bdmnnng was Gf *4e. tmttaded. Kerb; Standard, all ■ ?; ir ^ ^ HGCA— Location ex-farm spot prices: (hutb Quality , 36.0. medium 30 J> to 33.0. h Wl ™ 
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LEAD— Drifted lower la another day 
of Mle trading conditions, the easier 
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from Kandls to Constanta at 12025 daily 
prompt- 


Initial .dnllnesA of copper prices. Tom- 
over 3 ,560 tonnes: 


LUD 


s-m. 

OOHM 


After moving sharply lower Robusta 
' -«« ' futures steadied later. Trade sources 
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Soft ntUflas what— S. Lincoln £63.46. heavy 28.6 to 30.8: Sorcb medhen 33.6 
Feeding bmi«y— WDisUre . £61.60: S. to 31.0. heavy 26 6 to 30.0. hill 16- 8 to 
Lincoln £68.66. 33 0. hUi thigh quality) 54.0. Imported 

frmasn: NZ D’s 31.0 u> 31.5. 

week beatonlns October 13 sffl Increase 29.5. 8"8 S7.0 to 2S.8, TLs 28.8 to 29.0. 
» 1.117. YMs 28.0 (0 2S.5. 

English under 100 lbs 2B.0 to 
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LANDSE UNILEVER 
B.V. (orraortv VAN DEM 
H S EN JURGENS 1 
.3RIEKEN N.V. 
nee sad Onflow ’A 1 ub. 
I hr N.V. Nederteadsch 
ntte-en . T natkamoor - 

inenss tar 1975 a! 
0.331 ana 6.821 25*4 
S' res me: lively »:i: b« 
liter 3rd November, 1975 . 
im Atretic* Mrtttieetes 
es on forms owajnjsi*- 
with Mr marVtnp, ir>a 
•war dens for raarmnatloa 
e fetkiwlno: 

'ant Lfifiitcd. Now tisuc 

tStlffSk.*- ^ 

' Banks Limited. .Securities 
L 3-a. Foster Place. 

Bank Limited. 30. Sc. 
Ke. Glasgow 
anes fuller entails of me 
be ohtilMd on and aftv 
r. 1975. 

ot Certificates lor these 
n by CLOSED- from 170, 
1st October. 1975. both 

OriOinsf Shares tor Cor- 
- oh-snam ann vice-vena 
rtober. 1975. «wir be on 

tUSlfl. 

NE DtW LAWOSCH 
' NISTRATtC-ON 
rtCANTODR. 

f.’t Ofure 

c. Rlvckfriars. 

• 4BQ. 

1975. 


LEGAL NOTICES 


M PACIFIC LIMITED 
•orated in Canadai 


NO. 863225 Of 1373 
Te the HIGH COURT OF JUSTICE 
Chancery Division Com pjn tea Court, ta 
:: the Matter of LAMDCA UTHO LIMITED 
1 and in the Matter of The Companies 
: Act 1948. 

! XOT1CE IS HEREBY GIVES (Sal I 
Pidition for the Winding np of the ahove- 
' named Company by the Blch Court or} 
1 Justice was on the 2nd day of October 
i 19 73, presented 10 the uid Court- by 
IE ErM PHOTOCOPV1KG CONSULTANTS 
ta linn'i of 114- Church Elm Lane. Dagen- 
! ham. Essex, and that the said Petition 
p n dlceKed to be heard before the Conn 
1 sitting at' tho Royal Corns of justice, 

1 Strand. London WC2A 2LL. on . (be 3rd 
J dev Of November IB 75, and any erodltar 
, k emttributiKT of the said Company 
| desirous to support or oppose the maktng 
^ of an .Order on the said Petition may 
i appear at - the time of hearing in- perm* 
i or by his Counsel for that purpose; and 
I a copy of the Petition will be furnished 
] by the undersicned to any creditor or 
, contributory of the said Company reenkr- 
’ out such copy on pannem of the resumed 
: charge for the same. 

PARKER FOCD A PINSENT. 

; 169. -Temple Chamber*. 

Temple Avenue, 

London EC4Y BEST. 

| SdUclton for the Petitioner. - . 

NOTE.— Any person who mteod* to 
appear on tbo hearins of the said Petttlott 
.must serve on .or send bj- post to- the 
above-aamed. notice in writing of bn 
lOiunrtQB so 10 do. The nonce must ogre 
the name and address of the person nr If 
a. firm, rbe name and add re:; of the firm, 
and must be signed by ibe perron or 
firm, or has or their solicitor (If any), 
and most be served or. If posted, must 
be sent by post In sufficient time to 
roach the above-named not later Hup 
in ibe afternoon of lha 


tjJCondng. cash. £345, 44, three moatW. t-,.. 

*06$. 58. 5«J. 56. Kerb: Three momha, nfl ' T** 1 “ Iea * I7 ‘ 
OSB. Afternoon: Cash, £345, 45.5. three 
montta. £3570. Kerbs: Three months. 

£35 L5. 


iBENTURE STOCK 

P*v®“* of tf*c|ftmr o'clock « „ 

dI s5yi n &2&i 31st *** * °«*« i* 7 * 


tesoa from the 1st Npvem- 
t TJecembnr. 1975. Doth 

R. H. PAUL. 

>la«. DB0 " rY 5 « rrt - r »- 


SW1Y 4AQ. 
• 975 


PUBLIC NOTICES 


BEATTIE LIMITED 


1 

. j BuexiNeHAkttHttt* county COUNCIL 

I The Buckings tmih, re County Council 

} issued on 9tfi October T975. L6m. BlllnJ 

EPEBv rilVEN tfiar Jaaiianr. 1976. 

3K5 relating » mo guft- 1 .. Apoiira i^rj totalled £4T.75m-. end 
fcCE DEEENTURE STOCK the whole Issue wes marc at 11 1 
r Compinrwlll be r/^-5 f TltCf * ar * *» Other Bills outsUiwIng; 
e the Slit October. 197S. \ 


■ _ C!«wd Local Author try BIUs issued 7a 
By order m Lj'JBwd , Oetaber for 91 dm ompure £lm. at 
sifiSPr I ll'tto. Tutel apsUcallons £4.5*». BH»» 
oultrandiflo 451*1. 


1U9NIHC HOLDINGS 
LIMITED 

■ Prefer enei Shares 
tfvei Preference- Shares ■ 
MOvefnber 1B75 
the pureose or 
htlf -yearly dividend wrr. 
IW.Otwmtef 1975. 
fiv Order ol (to Board, 
... * -Jf CHANOLEJL* 
Secwarv. 

ter tan*:' 

I. EWA 1AR. 


PLYMOUTH CITY COUNCIL BUIS 
£500.000 totted 8th October, 1975, for 
maturity 7Ui January 1976. 

- Total »ollcnionto— £s millions. Mini, 
mum Price acceoed £97.1 MB. All bills 
allotted at that price. No other bids 
outstanding. 


EEUCATOMAL 


NTAINCK5 'LIMITED 

8REBY CiVEN that -the i 
Shsr*, at: 
ffi be cbwd from. Mop- ■ 
er to Frldsy. 17rti October i 
es luclusivo, - ter - atoMmtd ! 

By Oritor o» the BeVrTL I 

-d End Road. 

'SLY. ' 7 • 


AIGLON COLLEGE 

SWITZERLAND 

Bn (MU ro-edncatlonal Khotfl ta Alps.' 
boya 11-19. stria 32-19. GOB. American 
Bounhc UnJv. Entrance. LanEuaRM. 
■ukltag. character buiVUns. WYttet. 

-Tba Headmaster. Alston CoUege, 
Uffi Cbeftfim-Yfllan. SwIWMflfi-.. 


{ £ 

Cash..; |l71.35.75-1.2Ui6B.79-7tH- 

179-6 ^1.75 178-.5 
171.75 |-1.3sl - - 
. - _ j ...Z|. 19-8W4 | w; 

'' Morning : '"Cash. 11713. * three jnooihs, 

£198. Kerb: . Three months, flTB. After- 
wan Cash. 1179. three months. Q7S. 

Kefb:. Three months, fl70.fi. • SoTOTnhw ... 

. ZIMC — Eased .tartlMr after s steady January — 

Opening, three months metal falling to Merab 

£356 la tha morning marfcot. A better May 

(cadency during the - afternoon trading . July 

was brined by same novermg against *®pt 

•pB-AJeal trie* and three' moo tha metal November -- 
traded np to £SS7£. There . was a 
marginal - narrowing th tbs contango. 

Turnover 4.IS5 tomes. 


’X396 

y |L'j 40-55€ 

11585 I— l-SsliiS??.?* 
CtOB t i*l 5 ! £509. 7V 
i; .>72.75 4. l.T5-L'o6 5.5 
C6B5 - .*2S^i:387JS 
>140.35 + 1.0 1)149.826 
> 189.875-2.575,6 1.4.35 
l 174.25 —2.125*6182.625 

£(.347.8, It 2,081 

£■ tt-Laul |il 88 93* 

fherntm ttmfm |d?403 | 1361-859 

Tree Marker Ii.a3 j — 1.8 £<5.6 


4- 01 said there was no fundamental change . ~ 375. 199.129 ibs 29 0 to 35.5, 129-168 fits 

— 1 and die inttlai downtrend fiaCowed an 29 5 to 25 0. 160-188 Hw 2S.0 to 31.0, U0 lbs 

easier close in New York. “Bm trade g”"* ff' J .SJ a i SSS, 0< i f i£ c S and ow 25.6to 3TA tiv« aiartec .... ut-ao i-i.* .sia-o 

I C bnylng . aiu-acted by the lower levels Crouse: Young best (each! 110.0 to 129.9. QuwgMtwif'ih.it 5 8O-115C . .. . 5*110-115 

r«7 «m* values up again, and TWbnstas closed ^** Old »each>. WJ? to 50.8 Surer Tray oa. Ei6l 55 j !. 16.op 

pj.12 officially abont steady. . NO: Nuf»U SOI. JpwffipK iffitM^fMeBi UM to 160.9. v nwath..^.... {243.25 J... 


TascnUf'i 
Ctara ' 


£pw tonne 


752 0-32 5 
725 3-26.0 

787.0- 27.6 

730.0- 31.0 
734.0 34.5 
>38.0^9.0 

i737 043.0 


Jtasfner- 

.Done 


MEAT COMMISSION— Average 


Tin Cash «■ f 


Precious 
metals 
pluugi 


:e 


Sales*. LOSS fl.l75> lots of 5: tonnes. 


Durum wtwM-4Ltt: Nil: Nil: NU <5.91; 

NU: SO; NUi. . Rye— 18.4*: NU: Nil: NU 

a*«r SSJSJfc- 7£*£ a jBEgr™ *g 

+ 1.2B7S0.9-J4.9 tebrM to ( j 1 ” JMLEf 

♦"■iiRtaS xul a fSLJS^tT 1 ff S^atBlo-syM, 

NU; inTSfi ". Sti 

N ftairent N le»^'^re N ^sn' U efl«rtire for pt a mmhetv Otm 1.6 per cent. iftuMd^ Craiie"u'i~ 

ClUTCfll ttYlCS sn 21SO fiffCCuVC for Bri N ff . mregMu r j bo r_A m. Scotland— !>.■_ «i.. ° . 

nrevlons ^brSkm2» 1 iir 1 imiM ^ iW^pcmS c * n,e number* down 13.7 per cem. aver- . novation 
p V price £18.26 Sheep numbers 

per tonne. Wheat or Mixed Whom and d0WT1 per cent, averaae jirice 3L9p 

fir’now .Vigeriu...i 


[£a.li6.6.+ 10Jl|£o. 


'-<27.9-59:0 

i'!0.0-85 6 

*0.75729.0-57.0 
+ 1.0 !<5E 9-41.0 
^1.0'. — 


i month* ui ........ £557.75 

£.60 


I 


20NC 


IrouuhiJ 

Jmani 

Pan, West 


K > 

343.64 
3B6-A 
- 344 


« 
I — 6 


P.DL 

Uniifikdu 


r. 


£ - 

346-. B {-5.12 


Arablcas 92.00 (02.501. Other MUd 

Arabic as 80.00 (ffl 7Si. Unwashed Arablcas 
Santos Pours 85 JO (ssmeT. Bobucus 
74.80 t70.00i. Daily A«ensc 85.17 186.M1. 
ARABICS CONTRACT— 1 In order txQ-er. 


Philipp too., 


to 40 
£402 
f207 
t 


8225 

i£l66 


Lstes published ICO indicator prices, rmnr tit rr ,»t i#vb«, plimZ d(n J n U-* ne** * 

U.S.- cents a pound. Colombian MHd ^ m m - Rre naal> ~ t ■‘•2H: Pigs nD. _ 

n« >Mun am— uih 6401 isamoi. COVEHT CARDEN IjrlMi in Sterilngt Can No. I 

-imported produce: OrMses-Smfb w «*seed tusaij 

anr* in African: . 2,85-3 55. Grapefruit— Cuban: 

MJlTAff 3.69; Bribe- -3.63-3.50: Dnmiiucan: 3.00- firamv 

3. SO: Argentine; 3.00: Florida: Ruby tteciey KEC J£b3 5 

LONDON DAILY PRICE fraw *tgar> 4 50: Jamil can. 3.6». Lemsop-ltallan: «omeFutore*..Jet2 9 
£162 • samel a ton C.U. for Oct. -Nov. ship- 4.56-5.59: South .fifnean: 4.48-5 SO; TctrUHt: w««, 
menL Ifblts «am- daily price was fired 308-4 20. Apples — French: Pec 28 Ibs treocb No. 4 Am. 

nil; nil. June SlJO-83.e0; nil; nil. Aug. “ S16S , Golden Delirious >* Y» lAO-lAHL 3 *. A. -Yellow 

81.73-93.50: nil; * oil. Oct. 01.75-9205: nil: * ' T1,e ™ ar **t opened around overnight 1 -*2; per W *w«t 

closing levels gad. after initial easiness. B*-., 2 ® LS0 - ***■„? i l ?S L n S S r,!n ii!22 Nn. 1 Had s-prtnd 
with Losses of arotmd 150 points, values l-g-\S>. Granj a,- 5tnl th, -.y t -..- | | M>- n 1 Xo.2Hsnl'Wintw{ 

In 


-5.125 

p5.375 

L*356. 

8371. 




£457 


LL430 

+ 40 

£190 


I 

+ 25 

823D 

—1.0 

em 


1— 6 367.5-8 r-3.57 seller, business, sales*— Oet- 90.9041.00: 
— B ...^ nU: nn. Sec. 90-20-90.49; 80.60-90.io: 17. 

1 *dbW-e Feb. 90.58-81 00: nU: idL April 01^5-93.50: 


RUBBER 


a —r: all in: Per pound waftams fl.n-0.12. 

“ l.Und-:: Per SS nn .. 


50 point rao«, reports C. Ckcralkow. B«4lw. Mt.iiug_.'.. 


remained quietly steady trading 

50 point range, reports C. Ckoi „ _ , 

Thr-rc vras little i-toww dnruig the after- Jamaican 

“ Cam per pound. i On prevlou EASIER cloning on the Loudon Physical noon and the close was at the mteii. of Per approx, in lbs Regina 1.30; Belgian: 
wnfflel al -Clow. I (U per picul. mariteL tbe day's range.. Per pound Q.5Q; ^SDanlsh;^ Fer^ V ^ tas 

SILVER 


£66.5 
j 


1 1 £50-5 

-0.3 £50.6 

; !a* 

! :.i : 


E67 




66 


No. 

R.6.&. 


Silver waa fixed s.65p an ounce lower 
fla* .spot delivery in the London bullion 
Harltet yemerdgy at 209 Jp. US. cent 

euulv»ten{ of the fixing levels were; spot 

639-flc, down t2.6c: thrse-momh *38.Bc. ;*. ■' 

*»U-*fc: stxmramb 449.8c. down 13.4c: •“*. ~ 
Mffi lLqumb ■ 479.8c. down 14.4c. The 
Oriri began . at BS.B-HB.8p f.C7-430c) r£^ ; S 
■nd In quiet trading ftalidied at 208.5-209SP 50 8 89 

f 4271-4380).. Jaa-air 


TorteitlayV 
* eloap 1 


35 UR » 
54 20-54 80 
afi lu^BM 


ilLVliK 

■: P" 

fray t 


dpol — ;. 

-iUMtbk4 

ouunths 

/ito ntby . 

toumhtl 


Bullion 


fiztog 

- 

price* 


YOB.fln 

-8.85 

216.6p 

-S Bp 

2d5.6p 

-;.o| 

_25«!2p_ 

— 7.& 


L.M.K. t+.or 


— clone 


208.75p 
215 55p 


Ap-Juu. 


58 80 59 » 
40 91 - 0 Bj 
41.8541.01 


Pravteui 
lay'* cloae 


IU444I , 
54 £6 -48.00! 
56.8116,86) 
58 76-38 BJ 
47 90 58 D5l 
5820 b 8 5Bl 
4U.4J-40S0 
41.48-41 88) 
42.LM2.6l 


BoataeM 

done 


riugar 

Pre ( 

TestenUy'* 


Buriuev* 

Comm 

Con- 


D*v> 

Clara 

Dona 

. 


diriment <«C|£t 69.5 +12.5£518 

Match.. h6o3 + 1 7cl£o7fl JB 

d<pmeut tC( 7£.o { ( : 

Jan ... L-.4K -n . n TK -'KA'I 7(. 


Almeria 1.40-1 60. Black 1.40-1S0. Cuena 3bt 
Metono—Spanlriu Yrilmr l.TO-2 .90. green lutorra 

1.56-1.79. Dates— Cali.'ornlac: Per carton L*XM 6 htii(ifa*in „ 

0.19: Irani: Per packet 0.06: Algerian: future* Jaa u). ... g-<a5.7B +0.7&,t»83.7b 
0.35-0 JTT. Pomegranatas— Spanish: Per Loueo -a in tea 

40-70 2-00-2.40. Toraitoea— Jersey : 1.00: tern ,.«.|4h.7 

Spanish: l.M-2.00. gniens— Spanish: 4<5 Jute tdABWC idL-k-ea 


C p<uy f QO 

rw. ilFB.EO 84 OftIM a m 7fi' ill ui, 3.06-3.61. Cucum be rs Canary: 100-140. itnlOer ...iTiwjJB.Vj 

aEa” •««« M K « Snun a nun nuo-LWM per pound 0J0. Walnute ju* bA5L * 

48 0-58.10 'lies atstSfMhuw 75 Ri'oiialt — ^ French: Per podtei approx. 16 tts3J0- K*w, 1 

ilSifSaiH-SlIi^.HrSa 3 -“- ChesMuts-FreiiCtl: Per 18 kilos Wcwi tup- 

4u « US" £2«TL*0|**? *»*6T & I'#?* Ann. Italian ita Cranberries U.S. per LtavreMadsaMoa __ 

, <« . nm n H l!..r... uUlltiS jTj 

Lettuce— Pec 12. round Biat-k b>ni,-?* 1 

Cucumbers^ Per tray 12 108, mack-faml^ SJ 

Potatoes— Per 56 


SS&2 

37.85 37 2S 
48 5J-UB7 22 s 
40.5*58 80 WZ. 

J0.M-40.M UaTrb".J TpjH} 7? 2^!wl - 


VJJ'J 

!<:i62 

leu 

tta.550 


6^0-O.M 
14 1O0. 16 1.20. 83 1 10. 


. J.05I j5.3 

- |*:19S 

Ul0.7S48.25p 

1 SbOJ 

Isuso 

ISOp 

ia.40- 

4-10 '£BdS 

+ io UeM 


. Sales':' 1B8 (46* lots oi u tun. 
Physical 

F55-S5 W 
(—6^ 


SMffiSii WS S|B were; 


ass"p Ui SOYABEAN MEAL 


LMC— Turnover 172 fSOSi lots of 10,090 
m; Morning- Three mooihs 216.8. 16.5. 
108, 17. Kerbs: Three months 21T, 16 9. 
!8.fc ISA. Aftomoon: Three months 
2UL3, U.S, 184. 15 J. 15.4, 15 5, 15 7. 
15J. . &5. Kerfcr Three months 21S.7, 

IM. ISO. 15.4. 


COCOA 


U; . quiet couth Hone prices closed 
Htfihuy -Mow the opening levels, apart 
Jrom Decemher.' 1875, which c mUn ued 
Wall ground, report* Clll an d Duffus- 
ttu*4nt*u< 



XeBUrd’yw +w 
Cloee — 

Done 

October. 

Dtwmtve- 
February — 

Afiril 

Juno........... 

Aupm 

cirtntiar, 

Suerinnnci 
83.6'M.O +1.B5 

68.4-68 8 1—0.1 
^ 1 88 J j — 0.6 
W.S&I.O _(L8 
91.B as.o '-0.3 
B2.BSd,8 1+0.16 
95.5.. 3.B 1-0.68 

87.0 

88.7 (.8.2 

89.7 b9.8 
91.8-90.8 

98.0 

92.7-95.4 


Sales 2.05T <30661 lots ot 30 tomes. 

3Iu t -T_u ID* Ivnirp t *J &uwznu i . i obuet. | uniau,i one, 

Cabbage*— Per baa. Prhno p.M. Cauil- * JSBEJ Brt « ; * “« Common- 

wealth refined, r Uganda Robusta Standard 
W»de indicative prices fob. Mombasa 
Da. cents a pound, d Bamtladesti while 
0.09, Derfc'S 0.07. Wnrcesx«* Pearnula "C." tUnonoted- a Sellers quotation 
— * — c.t’M.97. cox ’ s Orange Pippin ff.0frfl.70, n Nor. k Metric tons r September. 

WOOL FUTURFS Russns O.C»5-0.07. Criary-Per 12 0.70. uAng^Oa. iKov. 

4 pre-packed 20 1.40-1.70. Cab not*— Per 

WROON-The market was fllightiy P a "V _£. ^STtnsaii 9 
firmer .reflecting taproved taremt ta *'SS£J?*rt 

2.40-2.58, Pldtlers 56 Ibs 2 51-2 78. Parsnips 
—Per 28 lbs 1.68. Pear*— Per pound 
Conference 0.OS-0 :0. Swed e s - P er SS lbs 
Devon 0.88, Yorkrtlire 0.79. Runner beans 
—Per pound 0.UMU1. 


<c Nor.-Jan. 


physicals, renerts' Bache. 


Soles: 83 (US) lou fif in tonne*. 


XYJC04 


Nil Contract' 
UfiaahhB*... 
*Hsh£* - 

■¥»/- 

duty. 


Yeafenlay'a 
* Cloae 


634.&3A.S 
6023-03.5 
967.0 £8.0 


September.. 57B.„ 

pfceinBer.'.. 571 577.5 U2.1 560.0 
Mareb — ... 575.0-77.0 Lg 0 . 


+ tu 


Done 


GRAINS 


were sushuy easier but tabor imported 


Ansiradan [Tcserd vr 
Greunr wnoil rdnee 

+ or Busina* 

— Done 

Oeldber- 

Deo em?*r ... 

- 

158.878.0 

158664.0 
1589796 

I 

+ 1.0' — 

+ 1.B — 

j.9 A' 

Msv 

160^78.5+0.75' - - 

UcfiMM* - 81.0 |5.oi+ 1.5l - 

Di«i*nri«r....UB5.a££.tt + j^ 185.5 - 

March ttc85 WBi+2.0; — 

Sales. 4 (5>.!«ajo< 1.300 kilos. 


JUTE 


DUNDEE— Steady. Prices t ud 1 
U K. for Oet.-Kov. Bhipsiebi: BVB £195. 
BWC £138. 3WD £U2. Tossa; BTB £189. 
BTC £101. BTD £184. Calcutta goods quite. 
OuotaiWra c. and t. U.K. far Oct. ship- 
ment: 16-ot 40-1O. lfi-06, 71-02 £551 pCr 
188 yards: Nov. £7.24 and £5.43: Dec. 
£7.31 and £5.81. “ B" twins £22.11. £2222 


ESaMobu-SiSaS U 'S iSSS bBToSSS 

bbssfb i»m- sawww'ffi ■« arapjass us ? a 


CALCUTTA — Qufet. Indian Sepf -Oet. 


FINANCIAL TIMES 

6 j~0ct. 7 |H<uKh ngri Vret -ij 


176.40: 176.64 


I '<7.42 I d04.B8 


fBasa; July 1. 1833-100) 

REUTER'S 


toci. B , .Oct. a | klnQiii 5S5 YSr nee 

i iw.r"«3oia| H56.0 1 lzsjJ 


(Baae. firm is issi-iwi 
OOMf JONES 


lfcw 

June* 




OctT 

B 


tSST 

7 


«J7 17*308.85 
''08.4l!2B0.87j 


dontb 

Aj»*> 


914^0 


l*te< 

1C> 


368 44 


fB5.S4ll79.14 


Moody*: 


CArerrite 1924-35-26= 1001 

. MOODY’S 

U until 


M9>eUocnmii 


IVt | Ort. 
6 I 7 


«£l. 


Veui 


'-fO3.4 l 3Ci7.6 7S7.0 -665.5 


fore “si. 


Coast and Nov. to the West Coast. — — — — 

Wheat: US . Dark Northern Spring » Mto. aad -tte ts- hmiwdistdy „ Dtm j-. Db1m » sestOrt. 

SS; ub.o » »» « » .<«».- -a^oTja k Ba*sr swSttssssssas sss-2 v*" 

T.liv* 7 ??? 001 ' Co “* Aareemout ptIcm: mriia sailers transhipment East cnaffl. 15 isastea m cranbred qnality ranges * 

EEC Fced lfte - D0 - Nov. 187^6 seDcrs hr * ,.4™" »« C OTTO Nr— -Liverpool. Spot and shipment 

-.SyStoL. M< * f51z3 '* Bast Coast. “■°° 1 «ane rprices up by u!c3 amoniited to 148 watt, bringing 

•’Way. -tvenga 83.96 <S3.B7>." • Maine; NO. 3 Yellow American /French as ““wred wth a week ^ week to l.BSS tootles. 

. Oct. £80 58, Nfiv. £*7,2S,- Pet £88.80 |eUo» * f0 * ™ C *® e WDel »"*« •« 1,50 reports F. W. TirterwC Some slackening 

ITfiCTnUTC * • transhipmenf East Coast, dearer. ^ inaina did net disguise a useful 

vIVJuLUlila . Barley: EEC Feed OcL IB.50, Nov, SYDNEY GREASY tin ffrter buyer, aodoream-nt of uueresi to ipeclallsu . .. _ 

DRY 'CARCO— Condi tarns were eg- «»- a East. Coast. . 1 seller. bnslmM; 238.4-257.0: growths, and many -consumers were look- demand ooad. Prices at shins ride, per 

trembly glow in most sections Of the oO* 7 * ; * 238’-7»j>: 32- Dec.' M4.K45.2 t 245.0- lng lor supplies despite tha tattled yam .«"•*: : Owlf Cod £2.60-£2.8a. codlings £1 »• 

Trtsitct with taterest mostly esntred on LOUDON GRAIN FUTURES MARKET 546fi: 87- Maf* 2S3.5C5f.0: 254.0-255 9; offtake large haddock £2 80-EJ59. medium 

Ow 'grata -trades. - Grata cargoes were fGAFTiV— teheau stesdr. Close: Nov. M. May MO-MWi "2fll.6.tffia: 37. July- ★ SS? 8 ** O-W-C.30; largo plaice 43-30- 

filed from the UO. North Pacific to 63.98, J®n- Ward# 68.13. May 6805. N2.S-2623: JOS-SOLO: 25 Oct 2871V ^ ? 88, . s P , OU BlAtatt C.69-C.60: skinned 

inrhOR. or Mtireo St 32300 frea dttehgrse Sept. 85.88. Bwtom: Nov. 6LSMS.90. 2<*T S. 267 5-MS^: i*- Dec. 288.3-269.6; 

for s 
mi 


GRIMSBY FISH— 5«pp!y modcrafe and 


COPRA— Oct. and Nov. 3225. Dec. 32271 dogfiLh is m r< <n- Miifltti n to. 

StHS TaT ftiiffiST MS SnZmZr&Z rcrelie* per tom* ext xonh European fSTlemS BftffUuB n.to 

ui to m* unspecified- Sotth^KwMUOPOrt »7«8.6S, Scot. 8300. Bsrtay. steady. 772.0; 65. Total sale* 371. port*. tt-88; retta n.«. 


NEW YORK. OCT. 8. 

PRECIOUS metals closed sharply lower 
on aggressive Commission House Haul da- 
lion inspired by local and c h amsi selling. 
This decline came in spite of higner 
era id markets, dominated by substantial 
exporter huytne. Strong trade buying 
lifted cocoa prices, while sugar and 
coffee eased in featureless trade. Bache 
repons. 

Cocos — Gha n a spot one noted- Bahia 
spot 621. Dec. 56.50 (R.7St. March 55 01 
152.35). May 51 5G. July 50.95. Sept- 50.35, 
Dec 49.30. March unquoted. Sales 530. 

Caffee— Spot Santos No. 4 unquoted 
(same). Columbian Mams unquoted 
isainei. ■ C 1 Contract: Nov. 79.30-79.50 
1 60.50). Dec. 79 M-9*j 00 ifil.lSt. March 
79.50-79.70. May SO 05. July 61.20 nom.. 
Sept 81 75. Sales 220. 

Copper— Oct 55 40 <S3 40). Nov. 55.80 
(55 Mu. Dec. 5600. Jan. 56 B0. Sales 1.588. 
Cotton — Oet. 53 35-53 70 ( 53 151, Dec. 

55.00- 55.I0 (S4 73>. March 56 25. May 53.90- 
57. Off July 57 45-57.50. Oet. 56 50-56.60. 
Dec 56 A0-56.60. March 56.55-56.70. Sales 
4J30. 

®Gold— Oct. 13S7D 1142 60). Nov. 138.10 
<1V. VU. Dec. 139 60. Feb. 241.50. April 

144.00. June 146.20. August 145.50. Oct- 

159.80 Dee. 153.00, Feb. 155.20. Sales 
JAIL* 

Crease lari Spot 155.0 (same). OeL 

152.0- 166.0 <160.0). Dec. ISO 0-169.0 1150.01, 
March 142 0 bid. May 142 0-152.0. July 
142 0-550.0 OcL 139.0 bid. Dee. 136.0 bul. 
March 133.0 bid. 

tLard— Chicann loose 35-00 isame). NY 
prune stc2m 361 nom. (samci. 

»*Malzo— Dec. 50O-2M2 <299-2901). March 
306)007 13061-3061 1. May 31U-3U. July 
3101-31(4, Sept. 29S. Dec. 2S5. 

XPIeUiuim— Oet. 143 50 (147 TBt. Jan. 

149 30-149.50 H52.10). April 153.70. July 
153 00.0ct. 162.00. Jan. 1GS 90-166.10. Sales 
418 

t:S fiver— Spot 437.50 1446-501 o«. 

425.80 (441.501. Not 427 80 <444 10). Dec. 

431.00. Jan. 434 90. Match 44100. May 
451 ID, July 459 00. Sept- 460 90. Dec. 
<7S.4ff. Jon. 482.30. Sales 25.896 

'Soyabeans— Nov. 354-557 i54tt, Jan. 
567-565 (5561 ). March 574-573. May 38IL581, 
July SS3-584. AKEUSt 582-5S3. Sept. 574. 
Nov. 569. 

OSeyaboM Meal— nn. 13S7C 3Trre>. 
Dec. 1« 00.139 20 (136.70'. Jan. 141,00. 
March 144-50. 

Soyabean Dll— Oct. 22.rfr22.60 (SZ75I, 
Dec. S29-SS.88 (22.271, Jan. 22.25, March 
22.15. May 22.15 July 22.05. August 

22.00- r.05. St pt. 21.75. 

Saaar— Spot 13 85 114 001. Jan. 13 97 
tuns 114.16*. March 13 67 Lin imp), 
May 13.76-13.79. July 13.72-13 68. SvPL 
13 62, Oct 13 55-13 53. March 13 38-12 45. 
Sales 3,165. 

Tin — S94A0D21.00 non. 1 294.56019.06 
nom.). 

-Wheat— Dec. 4141-413 1421-4227. March 
CB1-CS (4354361. May 43(44291. July 422. 
Sept. 426. 

WINNIPEG, Oct, a. 
tl Rye— Oct. 290 tad i293). Dec. 290 
by) <2»>. May 29N-2997. July 3ft2 nom. 

cOatt— Oct. 155} 1 1591) Dvc. 152l hid 
1 1534 i. Mai - 156 asked. July unauoted. 

£ Barley —Oct. 238 bid i239i. Dec. 2341 
(236). May 23Si asked. July unquoted. 

dFIuseed-On. 748 <TS9i. Nov. 745 bid 
(736). Dec. 727. May 720. July 710 oom. 

Wheat— SOW RS 13.5 per cent protein 
content Sl Lawrence 5801 (same). 

AH cents per pound ex-warehouse tmlesg 
otherwise stated. * Cents per 68-lb tautad 
ex-wan-hemsp 'b 4"s per troy osnee— 100- 
bunee lota t Chicago loose S*o per 100 Ibs 
—Dept, of Ag. prices previous day. 
Prime steam lob NY bulk tank cars, 
tr Cents per to ounce ex-warehouse, 
b New •• b ” contract in S's a short ion 
tar bulk lots oi too short tons delivered 
f.o b caw Decatur and Ifllnnls. I S’s per . 
troy omce for »nuuce units of 89 s per 
rent purity delivered NY. — Cents oer 
BO-ih bushel tn store, rt Cents per Sfi-ta 
bushel ex-warehouse, 5.000 bushel ta*. 
c Cents per 34-lb bushel. $ Cents per 48-lb 
bushel ex-warehouse, 5.000 bushel tm« 
d Corns per 56-0} bUfibeL ex-warctamse. 

1.000 - bushel lota. 
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STOCK EXCHANGE REPORT 


• j. 


Institutional interest improves confidence in equities 

But Gilt-edged mark time— Share index up 8.9 at 339.5 


"\ - 


Arrount Dealine Dates Treasury 3 per cent, 1977, which, slon fund Artuthnot Latham 2 firmer at I7p following the half made a : peak year of 42p, We of Leeds eased_2 to. 14p on 

Account Dealing unim . A iA«in rf «•«. i«»\ mrlv r»nni*r AtUe ctnnf*. hov« UD another 3: ^ a£OZL Indus- the first^half nrofitK 


Option quoted dean,, attracted good 

‘First Dinars. Lost JJf-tP " 1 

- tap." Treasury 94 - per 5 cent, 

I960, was not. overshadowed and, 

helped by switching froth Other the previous day’s rise 
high-coupon stocks, gained i'j to following the -good first 
99£. Otherwise, the tendency results and the proposed “r: 
was narrowly meted: expectations issue on “bonus” - terms, 
of an increase in clearing bank 


Dealings lions Dealings' Day 
Sep. 22 Oet. 2 Oct. 3 Oct 14 
Oct 6 Oct 16 Oct 17 Oct 28 
Oct. 20 Oct 30 Oct 31 Nov. 11 
• * New lime " deaHnas may uto place 
from 9 JO «Jn. tw* business daw earlier. 

Equity markets moved ahead 


put on 7 to .I73p. .yearly report - Atlas stone, how- upanother 3; while Wagon Indus- the first-half profits setback. . 

Composite- Insurances picked up ever, finished 2 easier at lOOp ™l-adyaQMd^ to 80j>. . News News International continued to 
on the " ' s 

but do sin; 

4 as In 



with a flourish yesterday. Leading spec j a i deposits, which subse- 
issues were quick to respond to quently proved to be erroneous, 
a revival of institutional buying were of little consequence, 
and the F.T. 30-share index pushed Demand in a thin market 
ahead to close at the day’s best brought swift response in the in- 
of 339.5. a rise of 8.9. A note of vestment currency premium, 
hesitancy crept into sentiment which rose 51 points to 103} per 
around mid-day following rumours cent.: institutional interest was re- 
or a call for an increase in Special ported and a squeeze on arbitrage 
Bank Deposits, but this quickly positions was also, -thought DOS- 
faded. Noteworthy gains in the sible. Antofagasta 5 per cent Pre- 
leaders included <51:1X0. up 13 at ference continued firmly m 
S ahead 0 f the Foreign Railways, gaining another 

Momtay. E "S"JS±XSV&SlSl 
EMI. 9 to the good at 2I2p, on version ractor ™ 0l6333 t0 ' 643S) ' 
news of the Japanese X-ray Banks gOOd ; 

scanner order. ,\ small demand was all that 

By way of conLast. was needed to push the big four 
securities were content to mark U p quite sharply. Barclays 

time, with the wn? end of the raTed ^ ^ a rise of 13 to 
market still awaiting an indication 29g wh«ie Lloyds and Midland 
for a trading price for the Ions were bot h 7 higher at 232p and 
“ lap " stock. The Government jnp respectively. National West- 
Securities Index was unaltered at rnmsler. however, dosed only 8. 



et following the. preliminary results, hands at 45p per share. Adverse gained 2 -farther to 90p.- 

Press comment vaujed profit- . » ■ ; . 

™ S2S ?*£?*!'£** ir* 

Lea djng Electri cals attracted^ Tate and Lyle featured Foods '-The. modifications- 


- -» t. .. ^ --.j ,4 >1.. . »«w *4A*w jffiuurai rvwi) «». . umuiuiaiwu* -to, the 

§?£* w WLS with a " itha rise ot IT to 223p. Given- Community Land BDI* nowin fcr 

SSwnt blins norad up S to 144p, while final . stages . before Paribinent,. 

rise Of 9 TO 2I2p, sentiment oeing jjirvr 43 D _ an rf FFfrh 7.mr*n Kftrr "muriforfwfffa -fh« ofFn*<+„ «»,_• 



ivhile Rey- rithoqgh light made >q^th an 

rotfe Parsons, 85p. . “and Wessey, t£h? a? a WSririFS'm! unpa ^ Sccorttfes 6 . 

Tip, put on 2 apiece. BICC were hmSw S B 22 ° P ' x ° ,5?^ to= 72p, 

'supported up to 118p, a rise -of pjyjQ contrasted 'with a fell o£ *£* r ~? 7 a H? ^ 54}p>- 

. 3. Elsewhere. Pimps’ Lamp rose - . jaw sentiment beine un- after55 iP- Outside of fl*e leaders, 
20 to fifiOp. Satisfactory interim ^JJL* a drersewiblidS £ iriven Great Portlahd made renewed 

figures took Sane am o Weston up Su Dev S mmeSt* rKB headw. gaining 6 to SSOp. while 

3to 107 P . whnejtaral Bectionws. K. w rises of around 5 mre-'mblUM 

pute with FMC. Supermazkeiz h> Mwiee TEstale*. 
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Textiles generally «d pse^ i W ^ %*** * 

Gold shares were mitia' 


jg.is 

Seconds rj- equities enjoyed a 
fair measure of selective support. 
Rises led falls by six-to-one in F.T. 
quoted Industrials, while the 
F.T. -Actuaries All-Share index 
imnroved 2 per cent to 146.94. 
Official markings of 4.940 com- 
pared with 
and 3,114 a 


dearer at 238p. Bank of Scotland 
firmed S to 253p in sympathy. 
Overseas issues also had a 
firm day. Bonk of New Sooth 
Wales hardened 13 -to '615p 
and Standard and Chartered 
added 10 to 473p. . In otherwise 
little changed Discounts. Gerrard 
and National put on 6 to 24Sp 


181 p. and Thorn Electrical “A. 

^“ade a firm showing, Wflliam United Heal, 200p, aii^Stw* Coit: 
r nn°^ C ? S lli^Mhil 0d business Unison, at 88p,. recovered the version, 14ap. Also finaer were 

following a repsonable business. faJ] of 3 whjch foUowed the Keith and -Henderson 4- dearer- at 

JKJ5- Sf V aDiS? interim statement, while Lennons 53p, and Scottish MetropoUten, 3 fOT 1 ^Sce after a moderate turn- closed 3 up at S7p. • . 

®“ ton Hillards both, dosed- 2 harder better at 91p. •- The -ebairman's Courtaulds gained 3 to 135p. Gold ; — i -“-° 

Holdings shaded 2 to I71p._0ther Press at 33p and S4p respectively. annual review failed to "inspire caree^Intnnational rose 4 .to 71p t 

Lloyds Brokers saw. Hogg Robin- to F. W- Woofworth, which closed Pontm's were active and 24 confidence in Town and City, on^further^Sideration of the . 

son gain 5 more to 160p and a penny harder at 60p. Currys better * t 2 7p. Savoy Hotel “A” £hich eased i to 19p. profits add 

Sedgwick Forbes rise B to 232p. continued firmly, picking up 2 firmed 2 to 23p, while Trust „ 11pr , j SSesof? good sbowng in the b ? ye i|: o 

in Mta'itank Mff isafssrss ££’&■£% ’-zn ^sig 

Chamngton unproved 3 to 99p 1?. 0I L put 3 4 after the opening and in -a- thin- other -hand, cheapened a hd at 3140J3 per our 

,d Arthur Guinness hardened 2 h.^rearoi^t^^ket up respectively. SLiness ** 'J&fSjS SffiaS Gold^SSrh^ 

welL Shdl made q freriv~M73 «« lts - ■*52“2 ?tS 244.5. 

peak of 336P. up 9. ^hile British- «* SlWnSSen ‘ 


absorbed by 
Bullion was id 
morning fixi 


to 123p, while Scottish and New- 3 to 40p. Small buying in a ftin ______ 

castle edged- forward lj to 39p. market left Allied ^Retailers i to ul3XO up 


Awaiting indications concern- 
ing the long “ tap." the medium 
and longer end of the Gilt-edged 
market remained cautious- and 
quotations merely hovered around 
overnight levels. Short -dated 
issues, however, were traded 
freely and none more than 


closing a net 


better 


_ _ 244.5. 

OHkMjISMlt’ hTunder’a ‘special the eood at a 1973 peak of S4p. . Some g0 ^ par tiy on 10 howerer.-gave up‘‘a penny to 22p West. Drtefonteta add* 

Rule) rallied 3 to lOOp. Else- In Shoes: HOtons Footwear edged institutional account hSped the SSS5?t£lS*S foDwinS th® half-year results.. -£3^, -while rises of f| v- 
*-- J * J 4U “ — " - - . eouaunmtnenmnesi tot tae year: - ns improved in Free State Gednld . f 

list. Primrose Western Holdings (£26$) 

.uor- snareo ». ^ ^.cuh.-.k. anead ot Monday s preuminaiy the Governmmu for^the were P^ in J^^ 65p c a 0 ^ - l \ ^sses. Knnse Sen 15 to, 

firm Investments rose 6jo 2Mp. Johp. results. Unilever also fared well, * yira inm g interests he'tter at 92p and OJL Bazaars 

A n 20 to the good at 66Qp. 


vr 


~ ~ - K V Ui 

touch a 1975 high of Tip,’ before results are due next Thursday, shared in a the PWVtmcM. Tube ahead of Monday's preliminary 


69p. London Brick provided a 


Elsewhere in firm' Merchant spot in Buildings^at 361 p, up sj. Brown put_on_4 to 52p and Hawker gaining 14 to 398p, while ^l at country were not a facty. bett er 


banks. Minster Assets closed a following a Press report of moves were simUariy better at 302p. pfijungton Bros, put on 9 to 282p UR raaiar picked up 4 tp I02p and 
penny dearer at 4Qp on news that to nationalise the company, after 304p,^ Other, good tea Tores vith the help of American buying. Tnrentrol were again m demand 
iheir insurance subsidiary had Tunnel "B" improved 8 to 160p. included 
sold the freehold of its Head while Geo. Wimpey. — x D hi,Th “ r a 

OEBce-Minster House, for JES^m. Costoln, 219p, put 
cash to a large institutional pen- respectively. John 



Doornfontein gave up It 

. Australians were bareh 
with Pancontinental reco 
to 505p and Peko-Wa&se 
10 to 370, reflecting the--, 
trend, in domestic .mar, 
the sharply higher it 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 
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Still anticipating early take-over ThaL which cheapened .a . penny ffjjSft^iignanil w^fioh fn^ the investment premium' 
terms from Dentsply. A. D. Inter- to 136p pending further moves by. 32.tJL of stock, noshed the share buying helped Minorco; 

national rose^6 more to a 1975 inchcape (unaltered at S40p) on.Jr p to»9p to make a rise 192p. 

tosh- of 102p. whfle Maynards the bid situation,- Overseas Se’S an™ on the — 

improved 20 to 335p on the. good Traders dosed firmer throughout: __ faP 

results. LC. Gas found support s. and W. Berisftnd put tin 6 to , . L. 

at S40p, up 7, wijh the “new” i83o and Lonrbo gained 5 to X08p. L Other financials were also firm 

nil-paid 8 higher at 80p premium. The breakdown in the Furness with Anglo - American gaining 10 
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Press comment inspired gains of withy/Enrocamadaian Shtphold- to S50p while Union Corporation fft TYllICFfl ITiR 7 
^ " — ' ' ^ ' - - - to dampen attracted a .U.S. demand, and rose UUUUgu : 


between 2 and 4 in Braby Leslie, discussions failed . _ 

49p, H anson Trust, 114p. and a lively- interest In- the fonaer* 15 to S95p. 
Hestair, 67p. Among foreign which touched 250p before earing Industrial -share 
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Issues, Barlow Rand gained 15 to to tbe -overal^it”te^^tf reflected in Ch ^ t ^' % U 

235p and Jardine Matheson added 240p; dealings werestoppedby U P 3 at GoldFiddsTOse 4 , B ‘ 

IS to 358p. _ _ mutual ^r^ment betwe^ib-, to 197p: tlur annual resute- are Board. Aggregate fig 


Motors ‘and Distributorahad a -bers at suwtod oAO £to".awdS5 expected on Tuesday. SfJTiKf iS ’ 

couple of firm spots in Dourer, 5 a statement which was released Platinums were affected by the. 

up at 135p with the help of a late yesterday, evening. Elsewhere news of Rnstaidmrg*s cut- in the in the ccn-Kponaing^p - 
chart-buy signal, and Lucas "in Shippings,. Ocean Transport producer price of the met aL Pot- year- lrunng tneiour 
Industries, 4 better at 120p, featured with a gain of 8 toi 125p, gietersrust closed 2 down . on August 24 passengers 
following news of its electric while P&O Deferred hardened balance at I60p after having been 43,996 compared .win 
taxi-cab development In Garages, 3 to lOOp. • x64p in the .afternoon. Bishops- the same period last ye 
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1511-29 .509418 504-50 307.05 

>257.57 (318.04; 105.85. 45 L66 i 87-23 
i I -9/10, 1 (CJI* ra.5(69» (29^621 

31 

[ 500 SHARE INDEX 

J151. IS 1+1-9 

[ 16,16 1 

6.03 

8XS6 | 

8.34 

1 148. 30 jl47.83 1145.46 j 148.44 

| 79.34 

156.14. 63.49 227.961 63.49 

mi | (6.1i ;<]?'?, '72) \(H/W4) 


32 

FINANCIAL GROUP 1100) 

132.89 

+ 2.1 

- 

5.41 


- 

130.11 

130.16 

128.88.130.74 

7UB 

148.45 

33 

Banks (6) 

159.441+2.0 

18A4 

5.0* 

ago 


13 

154.67 

133.66 ^155.12 

80.65 '177.11 

34, 

Discount Houses (9) 

144.18 

— 


8.39 


. — 

144.18 

146.17 

145 JO 148 A3 

98.52 

169.27 

-I 

Hire Purchase 15> 

90.43 1 

+ 1-9 

19.87 

9.32 

7.20 

6.62 

B8.78 

88.35 

89.50 

93.30 

83.86 [ 

134.39' 

- 

Insurance (Life) (9) 

115.37 

+ 2.2 

“ 

8.92. 

■ 

* 

112-86 

112.81 

111.66 

114.22 

69.58 '127.97 

1 123/4-k 

*7 

Insurance (Composite) (7) ... 

108.171 + 1-0 


6.33 

■ 

14.70 

— 

107.12 

108.28 

106.45 107.21 

51.9* 'I23-9Q- 

38 

Insurance (Brokers) (9) 

1204.90 

+ 1.4 

10.20 

4.20 

14.70 

202.11 

198.96 

201.23 

20 1.24 

87.06 

211.50 

(20;5j 

94.97 

17/3) 

241J32 

(22/4) 

75.78 

(23/4) 

39 

Merchant Banks (19) ... 

86.48 

+2-2 

— 

5.84^ 

— • 

— 

64.60 

84.57, 

83.92 

84.96 

5QJ0 

40 

Property (32) 

166.50 

+ 3-0 

3.53 

3.47' 

46.83 

4426 

161A7 

160-30 

188.02 

162.62 

109.65 

41 

Miscellaneous (4) 

68.24 

+2J9 

14.15 

"9J4 

lo'ez 

10j47 

66.35 

estio 

67.10 

67.68 

47.74 


56.50 841.4Z 


>6.-1) (11(4(72)^13(12(74) 


62.56' 288.32 
>2(1 1 1/20.7(18) 

84.13 293.13 
(6/It : >2;7.'72) 

42.81 433.72 

>8(1* • i«,t.t72) 

44.88 194.46 
(2/1) , (15(3/72) 

44.47 155.76 
(2,1 > (21.4,73) :Cl3/12T/4/ 
68.96 262.57/ 65.86 
f>/l) (12/12(73)116/12(74) 

31-21; 278.57J 3U1 
t7/l) I ll/S/m-l (WJ1B) 
88.19,357.401 5801 
(7(11 te/ll/75V.iC80/*/65! 
34.78 303.13 55.29 

(10/lJ mitrm 1(17/12/74) 


55^8 


62.44 
^2.' 12/71) 
81-40 

mnzrii) 

38.83 

1(11/13/74) 

44.68 

(2/U7b) 

43.96 


42 t Investment Trusts (50) 


J161.97 +16 


3.06i 4.40 


32,70 1 32.68)169^36 158.19 1156-66^157.03 


81^3 178.53: 73.43 245.79 j 71.63 
I (G/S) | (6/1) ,»/4(72) !03/ia74| 


45 ALLSHARE INDEX (650) 


,146.94 1+2.0 . I - 


581 


- | ~ ,|144:i8| 


44:12 1143.72 :14U65 


144. 


.23 j 77.25 il54.09 52.16 228.18; 61.02 

f I ««) ; ifi/li >11:6(19 (15; 12/74) 


COMMODITY GROLtPS 
' (Not included in 500 or 

Ail -Share indices} 

44 Rubbers (9) 

360.19 1 

1 

I . 

+0.1 

i 

1 

j 15.82 ' 

i 

I ’9.21 j 

i 1 

[ • : 

i 9.15 ' 

i • ' 

j. 9.08 

569.83 

: - i 

i j 

j j 

|364.B3 1 

45 ; Teas (10) 

100-24 

^0.1 

38.95 1 

9.92 ' 

| 3.70 

3.67 

105-33 ' 

1106.33 

46 Coppers (3) 

289.62-1 

+0.7 

67.81 i 

1 16.92 i 

1.47 l 

1 1A7. 

887.70 | 

291/23 

' Mining Finance (H) 

103.46 

+ 1- 1 

ll.34 

4J)1 

9J27 

0^7 

102-38 

! 108 JO 

*a ; Tins (8) 

89-57. 

— 0-2 

12-37 

104)2.. 

1QJ57 

9.46 

89^9! 

86.48 

49 | Overseas Traders (13) 

205.53 

I 

+ 1.3 j 

16.96 

i 

MO 

734 

7.54 

202-8 L ^ 

201-28 


361.54 1366.31 ^98.41 1925.43 281.66 555.37 i 84.68 
! ■ ; ' €25/61 iili (23/7TO fi&«/6&) 

105^0,104.67 61.20 [105.33 76.76 121.47; 59.72 
L <7/10-1 I ,I0(1| 1 ilibitt) <17/10/74) 

280.33 .289.10 344.05 457.74, 856.48 567.78 f 94^)8 
(27;6) j 124/9 ) ;(15/7/73) J {8W/6S) 

141.341 80.58 175.90 } 6631 
(30/til r (22,-1) RS/4/B9) tC30i8jT4) 
114-49' 58.01 125.43 


100.74 


8838 


800.34 


103.13 75.26 


88.13 


206^3 


60.31 


— 1252.83 97.37 262.23 


j FIXED INTEREST 

Thank, 

Oet- 9 

n 


@ 

Friday 

Oct. 

3 

H 

R 

Tuenlay 

8*14- 

» 

I Tf«r 

.(approx.) 

i 


H 

l 

• Consols. 2h% yield 

■ — . • 

24.95 

14.94 | 

1 14^93 

14^3 

14.69 | 

14.58 

■14-68 

14.46 

15A0 

2 

! 20-yr. Govt Stocks (8) 

47.19 

S 23.75 

47J1 | 

| 47.67 

47-67. 

48-38 

48.86 

48.75 

49,84 

44.97 

3 

20-yr. Red. Deb. & Loans 

46.83 

: 16.78 

47.13 j 

! 47 ' 18 

47.27 

47-70 

47.99 

48.09 

48-25 

41.78- 

4 

Investment Trusts Prefs. (15) 

46.89 

. 15-27 

4S.24 j 

46J4 

45.84 

45.40 

45^8 

45-59 

45.79 

37.72 

5 

Com!, and Indl- Profs. (20) ...j 

| 61.53 

16.31 

68.02 j 

62.46 

62.55 

65.68 

63.81 

63.60 

63.B3 

50.57 j 


(3.«) I <3/11 «12( 1/73) teWTll 


|i»/5) 1 . 16,11 


1076 


'(SO, 5/75 )1(6/1/7^ 
Siaoe 


■54^3 


9737 


CompUfldoa 


Rtffh I Lw | High - Li" - 


38.27 

m m 

37.01 


63.09i 38,27 116.42 

If IW«. 

m && 

gMJ ftrl' '<13/9/65) k*fUW4i 
68.02! 48.351 114.951 47.67 

iS.'S) , <3;li ;(j;KtB3) > iRl/75' 


Section or Groan 


Base Value 

SoetlM or Group 

Bate Data 

Bam vain 

Overseas Traders 

31/12/7* 

106.00 

Food Manufacturing 

29/12/67 

11413 

engineering (Heavy) 

3102 m. 

153A4 

Pond Retailing 

29/12/67 

11413 

engineering (General) 

31/12/71 

153A4 ' 

loyuraace Broken - 

'29,12/67 

96.67 

Wines and Spirits 

16/1/70 

144.76 

Minins Ftosnro 

29,12/67 

muM 

Toys and Games 

16/1.70 • 

135.72 

All Other 

18/4/62 

moo 

Office Equipment 

16/1/70 

1*2.74 

I • . _ . • . 



Industrial Group 

31/12/70 

‘ 128-20 | 

i 1 Rcdemptiw yield. 

FT-AtxoaricE 

Indices ore 

Miscellaneous Financial 

31/12/79 

12S-0* 1 

1 caknltted by ExteL 

CominnalaMwB 

Limited, ts 


Ttlcsraoh Group} •» » 


nwmber of tba Exchange 
IBM STB eorapm* r. 

A list of the cmstluwiiR of FTABHriB 
2^ r L ln- 5f -J5 now J^talH« from the MUshan. 
the FlModaf Tlims, Bracken Howe, f--— street. 
LWliOH. ECJP 4ir. price 13p. 

Cowme wealth Up. Foreign 22p. 

CONSTTrUINT CHANGE: Kil n im lw lhWwl 
from 1 be Robber Section. 



Denomina- 
tion . 1 

£1 

Voir iN/l/pd. 
23p 


No,'. 

of 


Stock 

ia 

Royal his. 

“ Bats." 

Shell Transport ... 

EMI 

Furness Withy ... 

IC Gas *New* 

Ocean Transport 
B'ck & W’cos ‘New* 

Bowater £1 

BP £1 

Brooke BoncL. 25 p 

Burmah Oil £1 

Rank Org. ‘A’ ...... 25p 

Beecham .....v.. 25p 


Oosing 


Change 
on day 


25p 

50p 

£1 

Nil/pd. 

25p 

Nil/pd. 


17 

2SS 

+ 5 

26 

es* 

+ 5 

13 

... 302 . 

+ 2 

J3 

336 

' + 9 

12 

212 

+ 9 

11 

240 . 

— 

n 

80* 

-f S 

it 

123 

+ 8 

10 

41* 

-r 2 

s 

167 

+ 5 

9 

570 

+ 10 


1975 
high j 
302 f 
72* J 

»/■ 


38$ 

33 

150 

310 


+ 1? 
+ 1 . 
4 3 
+ 5{ 


356 
212 - 
257 
80* 
325 
. 48* 
175 
570 
49 
J00 
2Q5 
.328 


1975, 
low 
118 ' 
60* 
164 
118 
62 
131 
70* 
50 
40* 
50 
190 
24 
27 
7S 
116 


The above list of active stocks is based on the number of bargains 
recorded yesterday in t he Official list and under Rule 163(11 (e). 
* Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES Brown, Amalgamated Invest- 
First Last Last For ment. Id, -Shell Transport, 

Deal- Deal- Declare- Settle- George Wimpey, Berry Wiggins, 

Ings lugs , tion ment .EMT, and Lonrho. No “puts” 

Sep. 30 Oct. .13 Dec. 23 Jan.. 7 were reported, while “doubles" 
Oct. 14. Oct. 27 Jan. 8 Jan.Z2 were arranged in Lonrho, 
Oct. 28 Nov. 10 Jan. 22 Feb. 5 Amalgamated . Investment and 
** Calls" were dealt in John Town and Commercial. 


Industrial® 


A. P. Cement. _i 
Amrc. Leisure.] 
Barriavs Bank.) 
Beecluim..'. — 1 

B, *ats Drug. < 

Bovraicr* j 

b.a.t. i 

Urtriah Ley land! 

BOCInt 

Burton “A" 

Cadhurya I 

Ctautanlds f 

Dpbenlisms I 

Distillers ■ 

Dunlnji J 

Bajile Star I 



First National. H 
OJL1. Ruat.^ 
Gen. Acrld^ntj 


(Grand Met..— | 

fe.C J. *A* 

bwudiM J 20 

Sg.k.n.— J.aa 

jHawker SvkL.J 27 

^ouae.of F rarer, 8 

HndflOnOTilms) 4 
[1.0J I 21 

rimpa"-- J 7 

U.CX. 1 7 


Slater Walker..; 

Spiilen. 

iTeseo 

Thom ''A'*.*... 
(Tube Invest. ... 
lUnUoser.. 
jCtil. Drapery _ 


IVIekers 

;Wooltnsths....l 


5i| InwMk — I 7 fpi 


-■i »u?«*w ■ ii-'roperty 

9 AOeneraL 15 jGsp. Coiume^.; 


6 iLkrnla Bank. . 

12 ("liols.- i 

8 i“Munj“- 
15* IJhrbl 5 
5X 3 SJdland 


Gen. Blectxlr-J 


*4 0 Did.. i 

leaaey. . ■ - . . . . — 
LH.H 

■A’..; 


Glaxo 1 40 




Wat" Wes* Banka 82 


. !.P. 

Int. Europe..... 
I*nd<Jecortrlea 
Pearirey — .... 
Town & City .„ 
/Town A Comm. 1 


83 


C>Us 
Brir. Petrolenm, 
Burmah Oil..... 

Shell 

] Ultra mar 


5 {nines 

6 LVnjrio Arner.... 

17 iBrokenHUIPrpI 
24 (Charter Coos... 

36 (Chart' rb*U Fin. 

10 iOnas Bold. 

13 ] Do Beers Def.J 35 
6 iF.S. Gednld.-‘-j360 

(Great Bouldar.J 


60 

75 

22 

10 

22 


(Hampton Area J 15 


4lj (Hampton Prop.! 

8 (Kloof— “ 

6 [Lonrho 

18 iLmalne..... 

6 (Jletali Explor. 
4i® .Powldon 

4 (Fred. Steyu.- 

iRieTXinc. 

tU'diiMB....,.,. 

45 'WeeCArets 

5 IWeatera3Tnx„ 
30 pambian Copp. 


12 


4 

140 

13 

55 
a 

56 
275 

20 

56 

75 

18 

1» 


NEW HIGHS AND 
-tOWS FOR 1975 


The following securities (numbers 
parentheses^ a mong those booted id the 
.Share * , l«ftrma«on Senrtce Yesterday 
: a t t l ne tl new Mghs and lows for 1 975, 

.T$E1Y HIGHS (58) 

FOREIGN BONDS (1) ' - 

A ^ WT i5S C «SfcAHS(li ' ' 

BANKS tt) ■ - 

Burtomrood Greene King 

BUILDINGS m 
A.P. Cement Mapders 

B ambers ers . Notts. Brick 

/bstoefc Johnson Pocfnns ■ 

L a wrence Off.) 

STORES >S> 

ADM Retailers Ravbetk 

Formmster 

ELECTRICALS (4> 

EM4 .. Sangamo Weston 

Do. 8>^)C Cnv. *81 Stanwood 
■ ENGINEERING HS1 
Anderson Strathclyde Shcepbridfle 
Austin (James)- Waoon IndusL 
BlrmidOnaloast Wd> 

Brotherhood (PetwJ Wetland _ 

Head Wrfohtson W Wwrn Ena a 
Met resale tad. Woadhoase & Rwson 
Ftata. Eng’s (4) 

Assocd.- Dairies Hinton (Amos) 

Banks fifataev Cl low B <G. F.i 

. INDUSTRIALS 110} 

A.D. Inter natL Glass a Metal 

Brztrv "Leslie Henson Trust 

Chubb j Lwgh a.« 

Denbrwjre 1 - . Mavnictfs _ 

Euro. Ferries MlWntrton 

- . 1 INSURANCES (1) 

Hogg. RoMnson • ■■■ 

motors on 

Gen). Motors U" 1 ** Davrty 
PAPERS U 1 

m 

Norm • 

Manchester Une-s_ Orean Transport 

TEXTILES <1> 

Buhner « Lamb _ 

TRUSTS >JI 

Clifton loss. Mcldrum In*. 

1 cofund (£) 

OILS C1> 

Shell Transport 

: . -NEW LOWS (3). 

ELECTRICALS ljZ> 

Derrttron Elec - 

- . MOTORS nj 

Tata, of Leeds 


RISES AND FAILS 
YESTERDAY 


British Funds - . 
Corpus.. Own. 
Foreign Bands .... 

InddStrtalS .... 

Financial aod Prop. 

■tins'- 

Plantation 

Mines 

Recenr Hinra 


and 


Up Daw Same 
7 * 39 


2 65 

90 DM7 


15 

3. 

St 

n 


s 

■ 4 
U 
3 


11 


T«ta»* — 


7*5 Tit UN 


MONEY MARKET 


Merest rates higher 


Bank of England jHuunfam Day-to-day credit was in short sales. A fail io the note circula- 
Lending Rate 12 per- cent, supply and the authorities gave tion was in the markets favour. 

(since October 3, 1975J assistance by buying a very large Discount houses paid 11J-U4 per 
Short-term fixed period interest amount of Treasury bills and Cor- cen E - for J 8CI ?f d ^Sr- 1 ? aos «? n , t ^ 
rate* continued to rise in the Lon- poration bilk from the Discount ear ^ r ' PF 1 ? Wlt **J* uc “ e| J 12 
don money market yesterday, with houses. The factors against the p f^W*J n P^es, before easing 
the one-month sterling certificate market's favour were: run down v u* ^ S 611 * - 

yield improving to per' bank balances, a net market take- ^^fhe intte-bank market over- 

cent, from lli-HJ per cent, and up of Treasury bills, an excess of wane -oggan at lli-111 per 

the three-month was also firmer at- revenue payments to the cehti- and ane r mug to 12-121 

llfi-llft per cent, against 111- Exchequer over Government dis- P er '® n f-' (iecline d fimsb at S-9 

11| per cent. The one-year yield bnrsemenls. commercial and local Pfir.cenL- - 
increased to 12i-ll| per cent, authority bill maturities, and Bates in the table btitnr are 

from 12-113 per cent- settlement of official gtit edged nominal m tome cases. 


Oct. 9 
1975 


Overnight.. ...| 
2 da.vfl notice. 
t7 dkji or 
7 dayv notion. 
One month ..J 
Twn month*.. 
Three morttimj 
.si* Wntibs—' 

Xia*'i»nothi4 

One jw ' 

Two yHU%^..| 


Sterling’ i 

Oertlttcoteij Tntft riwnk 
of depoMt* 


itla-UA 

IJwJJA 

11/B-UA 

12-117 9 

121 a -1179 


3-123+ 


HL-nsa 

HA-U^ 

llas-HA 

115«-117S 

117 0 .12 

117 B .121 8 

1239-12!* 


Lon) 

Authority 

deposit* 


[local Anita/ 
aemtiabto 
toads 


1114 


IllB-ll^ 

lfb-USs 


zua-zi* 

IW*-11T» 


1219-1218 

1378-1318 


ziL-iiu! 


fixture 

Houw 

deposit 


1119-1212 


zui-nm 1119-xais 

llft«-114 ; UV1Z1* 

12.111 b! 12-13 

184^15*1 1218-1318 
121+-11V 12l8-13ii 
13-121+1 


Company 

'ieposit* 


1018-11 




Daooant 

marimt. 

-dapo ate 


ZOX4-I2 


iMltf 
10? 4 11 
107«-» , 


Treanxy 
htih$ . 




UA- .. 

11 %-nia 


Saak 

bill** 


[Fine tads 
bills* 


ilib 


fl. 


lS-llsg 
12-118* • 
38 

1219-12#* 


t Local aathcrity and gnancB Mnura amn dan' notice, others Eeven <Uts' flraL "£on»unh local amhortty Bat tBaa e 
rale nominally three- years ISt-lSJ per cenL: four years 135>t4 per com.: five rears M-tiUircr opre. © Ban* WD rates In 
table are baying rates for-primo pa JWV huylnc rates /oarnunith bank bids ii9u-m wr eenL:' and foor-nTOnfhs trade blBs 
12i per cent. AppnndmatO sefitas rates lor QBC-nxmth Treasury hiiis lisjt-u dot cpjtl: wMnonth Ui-lLA Der oenLI three- 
month llSfe-lli per cent. Apptnrlnauc selflnB nus to r ooe-montfi Bank bins 101 11 ncr Sntj twv -month per cent: 
and three- month UMlSu per »«.; tar oue-mtaBh trade bills 11J per esnt; tvo-mouth W* per twtt.5 Md three-SteBh 
U9 per cent. ■ 

Plnaoca House Base RbM (poMIShed.to taeFjnanra. Boases 1 Awclattan) U per cezn. Wan. October L Ctaartaa B*bk 
Deposit Rates for small, emus .Id .wvw days* notice T per cent Clurtag sank |tm Tor iMjuns'lZ.per coit'-TraBsiBT MUst 

ATerage tender Tates o £ dWsonnt 114 «a per cent . «« .. 


BASE LEND 
RATES 


AFI International .. 
Altied Irish Sanks I 
Aoglo-Portuguese Br 
Henry Ansbacher 


Banco de Bilbao ■■ 1 ; ; 

Banco de Jerez 

Bank of Cyprus 

Bank of N.S.W. ..... 
Banque du Rhone £ 

Barclays Bank ' ' 

Barnett, Christie Ltd 
Bremar Holdings I. 

Brit. 'Bank of Mid. H 
l.Brown Shipley — : 
Gayzer, Bowater Co. I 
Cedar Holdings- 
1 Charterhouse Japbel . 

C. E. Coates 

Consotidated Credit 
Continental Trade 
Co-operative Bank .. 
Copleys Bank 
Corinthian Securitie 

Credit Lyonnais 

G. R. Dawes ' 
Duboff Brothers 
Duncan Lawrie 
English Transcont... 

First London Sees... 
Antony Gibbs 
Goode Durrant Tras 
Greyhound Gnarautl - 
GrindJays Bank . 

Guinness Mahon 
Hambros Bank 
Hawtin & Partners 
Hill Samuel 
C. Hoare & Co. 

Julian S. Hodge • 

Industrial Bank of Sc 
Jacobs. Kroli '.?.+» 
Kej-ser Uilmann : 

Knowsley & Co. Ltfli, - 
Lloyds Bank • 

London & European' 
London Mercan 
Midland Bank 

■ Samuel Montage^ 

■ Morgan Grenfejl 
National .Wi . 

Northern Comm. Tr 
Norwich General 
Portman G 
P. S. Refson "fit 
Rossminster 
Royal Trust'd? 

Schlesinger 
E. S. Sdrwab +--.w!i 
Security Trust Gqr l 
Sbenley Trust*,; 

Standard Chartered. 
Sterling Credit ‘.i 
Thames Guaranty- 
Trade Development : 3 

Twentieth Century " 
United Bank of “ 

. Wallace Brothers 
Whites way Laldlaw 
Williams and Gljrrfs . 

Yortodiire Bank 

tba Accept'-- 


Ml: 


VH 


! -!A 


m 


W 


VE.THF ' 

I }J^p7 r ^ ,• 

,tD - 




.m 




■ Member* ot 
Couudttee. 

•" -7-fl w Capoxhs 7%, l4no 

" -n* ' . 1 ; 

t 7-day (tenodu « Earns (*<!••> 
under 7% op to.SEJHfenT 
over £35,000. Si%. ' 

Demand deposn 


'i'aifl 


CORAL INDEX ’ 


’ Close 337-342 ' 


. LG. INDEX 
GOLD JSSf-i4l| 



INSURANCE I 
RATES 

f- Atlantic Assurance ^ 

Cannon Assurance 

Address shown under Ina ^ 

Property Bond table. W ft 

*** 


















sh eheddar while 
Hess per tonne ... — 

;r tonne 7S0.S 


■prod. Standard ... 2.60- 230 2.90- SJO 2.90-3.10 
Large 230- 3.00 330- 3.40 S.45- 3.o5 


i killed sides ex - 

30 . 0 - 34.0 30 . 0 — 34.0 30 . 0 — 3 S .0 

forequarters 23 . 0 — 24.0 23 . 0 — 25.0 24 . 0 -r-S - 0 

.tine chilled rumps • — • — — . 


-Ds T 

I weights) 


5 0 .0 — > 33.0 2 a 0 — 32.0 28 . 0 — 31.0 

29 . 0 — 31 a 29 . 0 — 31.5 28 . 0 — 30.0 

25 . 0 — 37.5 25 . 0 — 3&0 24 . 0 — 35.0 


;h ewes ... 1LO— 12.0. ItO-j *2.0 LLO— 12.0 


■r chiekens 23.0—27.0 23.0-27.0 23.5—27.0 

-"'.Ess Exchange -price per 120 .eggs, f Delivered: I For' 
• i Jctober 11-18: 



OFFSHORE AND OVERSEAS FUNDS 


Albany Management On. Ltd. 
E1L BaxlMS, Hamilton, Bermuda. 
tMhaayPBafm- *BCML - «73t — :| 


Charterhouse Japhet 
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Cosmos price Kuwait 


pledge stokes 
travel ‘war’ 


announces 
deal with 
BP, Gulf 


BY ARTHUR SANDLES 


BY RICHARD JOHNS 


BRITAIN'S major tour operators 
have embarked upon a “guaran- 
tees war even more extreme 
than that in the car business, 
and which is regarded by some 
in the industry as at least as 
potentially destructive as the 
price war which helped to kill 
Clarksons. 

Cosmos Tours last night joined 
the race to Improve on rival 
offers. It promised not to 
increase prices within 10 weeks 
of holiday departure, whatever 
happens to the pound or to jet 
fuel' priees. It also gave a 
money-back pledge for any custo- 
mer who loses his job through 
redundancy. 

Only a year ago Cosmos was 
suggesting that price guarantees 
could be suicidal for companies. 

Cosmos managing director. Mr. 
Wllf Jones, spelt out the new 
guarantee package at the same 
time as he spoke of the holiday 
revolution in which bfue-coIJar 
workers have replaced the 
middle classes as the bread 2nd 
butter of the travel business. 



Mr. V V i 1 f Jones: Holiday 
revolution. 


Cancellations 


Cosmos is the third major in 
recent weeks to unveil guaran- 
tees which would have been 
regarded as remarkable only- 
three years ago. Thomson Holi- 
day's started the ball rolling with 
its “ Fair Trading Charter” 
which offers fixed prices some 
weeks before departure and cash 
compensation for changes in 
holiday plans. 

British Airways countered with 
a guarantee which fixed prices 
at present brochure rates for 
those who book over the next 
three months. Both companies 
offer the customer the right to 
cancel if prices go up by more 
than 10 per cent. 

Now Cosmos, which came in 
for considerable criticism .this 
year for last -minute surcharges, 
has joined the fray. It too is 
fixing prices with final invoice 
/about ten weeks before depar- 
ture) and offering the possibility 
of cancellation if the price is 
more than 10 per cent, above 
broebure rates. 

Some retailers regard the 
present guarantee battle as 
absurd. If the pound suddenly 
plummets next summer, if fuel 
prices rise, or if there are politi- 
cal problems in Spain whicb 
produce a scramble for alterna- 
tive accommodation, tbe tour 
companies could be, it is said, 
in serious difficulties. All three 
of tbe majors, however, say 
they worked tbe problems out 
and such fears are unjustified. 

Cosmos backs up its claim or 
a swing to tbe working class, with 
figures. " We have booked 


nearlv as many passengers in, 
Yorkshire as we have in Greater 
London," it says. Yorkshire 
had increased by 31 per cent-. 
Lancashire by 29 per cent, while 
London bookings were .down by 
25 per cent. The South East was 
bottom of the bookings list with a 
30 per cent fall. 

'“The worst hit are the trim 
avenues of Surrey. South War- 
wickshire and Cheshire^” said 
Mr. Jones. 

The Cosmos figures drew 
scorn from rival operators. The 
closely guarded centrally kept 
industry figures certainly det not 
support the Cosmos statistics. 
According to them, package 
tourism from the South East 
generally. and particularly 
greater London, actually grew 
against a national pattern of j 
marginal decline. 

It is being suggested that while 
Cosmos is doing well in indus- 
trial areas, it is less successful 
elsewhere and has been losing 
ground among the middle classes 
to Thomson and British Air- 
ways. 

' According to Sir. Jones, 
although the total number of 
Britons holidaying abroad had 
fallen by 10 per cent from 1970 
to 1974, the number of working 
class people at the lowest end of 
the scale bad more than doubled. 
u And the number of skilled 
workers Has increased by over 
40 per cent ” 

In 1970. the' upper-middle 
class had spent twice as much as 
the workers on their holidays. 
Last year, the “poor rich" had 
spent £111 each, and the new 
rich poor spent £IGS. 


KUWAIT has reached agree- 
ment with British Petroleum 
■ and Gulf ‘ Oil -on the takeover 
of tbelr remaining 40 per cent, 
xhare in their joint producing 
operation, it was claimed 
yesterday by Mr. Abdel Mutta- 
leb Kazzimi, the Kuwaiti Mini- 
ster of Oil. . 

The two companies would ' 
share compensation of up to 
866m., trader the deal.- * 

Neither company, however, 
was. able last night to confirm' 
his statement — made, after the 
first day of what the Kuwaitis 
have billed the “ final” .round 
of negotiations with BP and 
Gulf. 

Mr. Kazzimi indicated that 
tbe final package bad not yet 
been sewn up when he stated 
that the price to be paid by 
the companies for their ' oil 
entitlement bad not. yet been 
agreed. 

On the question . of, ■ the 
purchasing ' agreement, Mr. 
Kazzimi said the companies 
would be guaranteed rights to 
buy lJm barrels a day for the 
first five years, 84)9,000 b/ti for 
the next five -years and 
600,000 b/d in the last phase 
of the accord. BP had wanted 
145m. b/d over the foil period, 
according to reliable reports. 


Differentials 


...The Minister also said tbe 
exact amount of compensation 
had yet to be determined, bnt 
it would not exceed a maxi- 
mum of 866m. — a figure 
roughly in line with the $U0m. 
paid for tbe 60 per eenL stake 
taken by the Government last 
year- - 

Qatar, meanwhile, is under- 
stood to have lowered the 
differentials on -its tight, .sul- 
phur premium oil more or less 
in accordance with the formula 
laid down by Saudi Arabia at 
the Organisation Of Petroleum 
Exporting Countries meeting 
in Vienna, last month. - 

In response to market con- 
ditions Saudi, Arabia has modi- 
fied the OPEC 10 per cent oil 
price increase by raising the 
price for Its lightest oil — Bern 
39 degrees API gravity — by 
only 6.8 per cent. 

At the other end of the 
scale the upward adjustment 
for Arabian Medium 31 degree 
API gravity and Arabian Heavy 
27 degree is 9.5 per cent. The 
full increment of 10 per cent, 
will be applied to the Arabian 
Llgtit ** marker " . crude (34 
degrees), making the average 
increase for Saudi Arabia 
nearer 10 per cent, than 6-8 per 
eenL 


Eurocanadian ‘no intention’ 
of making Furness Withy bid 


BY DAVID BELL 


JOBBERS stopped trading in 
Furness Withy shares last night 
shortly before Eurocanadian. 
which owns 28 per cent, of tbe 
British shipping . group, 
announced that it had no inten- 
tion of making a bid for the rest 
of the company. 

Tbe announcement followed a 
day of speculation that Euro- 
canadian would make an offer 
for FW. whose shares at one time 
rose lOp to 250p before settling 
back to close unchanged at 240p 
when trading was suspended in 
advance of the statement. 

But Eurocanadian made it 
clear that it might call a share- 
holders meeting “ at an appro- 
priate time ” to consider 
"whether it is proper that the 
FW Board should be permitted to 
block the principal shareholder 
in the company from exercising 
normal shareholder responsi- 


bility at Board room level." 

This was a reference tp FYTs 
rejection on Tuesday of Euro-. 
Canadian's proposal that it should 
nominate .five of ■ FWs 15 
directors and merge its North 
Atlantic operations with those of 
Manchester Liners, an FW 
subsidiary . . in .which Euro- 
canadian has a 3S pet cent, 
interest 

Mr. G. N; Murrant, deputy 
chairman of FW, lost night 
reiterated the company’s 
opposition to these proposals. 
*' We -shall say no and continue 
to say ' no. Had this been ad 
institutional investor we would 
have looked at it differently but 
since Eurocanadian is a competi- 
tor, and may in due course .be a 
bidder, we don’t - think it is 
reasonable for it to try to exer- 
cise considerable influence, if not 
control, from a. minority 
position.” • - 


Dairy farm aid 
decision is 


^.*£55 


BY ROBIN RHY€S 


BRUSSELS, Oct 9: 


A FINAL DECISION on extra 
financial help for Britain's 
dairy farmers is expected to be 
taken by UJK. . Ministers in 
London to-rnorrow.'to be put for- 
ward for Common. Market bless- 
ing at next week’s meeting of 
the' EEC Council if Ministers, in 
Luxembourg. 

Assuming Mr. Fred Peart, 
the Minister of Agriculture, gains 
tbe necessary backing of bis 
Cabinet colleagues, he is ex- 
pected to ask the Council . to 
sanction a further -devaluation 
of the " green* pound;" 


Dearer milk 


The retail milk price is also 
likely to go up by more than has 
been expected. A-rise of at least 
lp a pint is due at the end of tbe 
month, and the ILK may even 
decide to make the increase 2p 
a pint. 

There is scope for a green 
pound devaluation of up to II 
per' cent, because of the down- 
ward float of sterling. * A 5 per 
cent, devaluation was . sanctioned 
in July. - This tune.it is doubtful 
if the Government will seek 
Brussels blessing for the whole 
amount. More likely seems a 
combined devaluation apd retail 
price move, to give British dairy- 
farmers an extra 4p a gallon 
over the next six months. Their 
present price approaches 40p a 
gallon. 

The green pound... is the ex- 
change rate between sterling and 
the unit of account, the EEC’s 
notional currency, for agricul- 
tural purposes. Devaluation has 
the effect of raising official 
agricultural prices' to British 
farmers and cutting back EEC 
.subsidies of millions of pounds 


a month as many food imports 
to the UJC . ; 

Tho Government’s difficulty. is | 
that while a sharp rise In the 
cost of the pints , may be more 
immediately noticeable and 
therefore politically - embarrass- 
ing, in the long run the effects 
of a grehn pound devaluation are 
more widespread. It would lift , 
retail butter prices and firm up 
cereal and meat prices.- | 

Tbe Government may seek- to 
restrict tbe impact- of the green 1 
pound devaluation to milk for 
now. - This could be done by 1 
gaming EEC blessing to dagger- 
ing devaluation on. a product-by- 
product basis. ~ ,| 

In theory the impact on' 
cereals could be -delayed until 
the new cereal* season begins on 
August 1, next year. j 


Milk shortage 
forecast 


By Peter. Sullen. 

IT IS “ virtually certain " that in 
the winter of 1976 there will not 
be enough milk to go round 
unless there is recovery in the 
dairy industry, the Milk Market- 
ing Board said yesterday. The 
warning is in a layman's guide 
to the U.K. dairy crisis, being 
distributed to consumer groups 
and others. 

The leaflet sets out the decline 
over two years: 9,500 dairy 
farmers gave up production; 
cow numbers down by 200,000; 
artificial- insemination down i0 
per cent.; and total milk output 
down 112m. gallons, enodgh to 
supply the country’s liquid milk 
requirements for four weeks. 


Small unions to fight 
for Vauxhall recognition 


BY ROY ROGERS, LABOUR CORRESPONDENT 


MOTOR INDUSTRY unions 
which stand to be excluded from 
a closed-shop, agreement shortly 
to be finalised Vauxball- 
Motors’ 22,000 manual workers 
have launched a. late bid to 
scotch the deal. 

Mr. Jerry Eastwood, general 
secretary of the Association of 
Patternmakers and Allied Crafts- 
men, said yesterday he had writ- 
ten a letter of complaint to man- 
agement and that a similar let- 
ter would be going to the TUC._ 

His union is very concerned 
that under the proposed agree- 
ment between Vauxhall -Motors 
and its three .signatory unions — 
the Amalgamated Union - of 
Engineering Workers, the Trans- 
port and General Workers Union 
and the Electrical and Plumbing 
Tades Unions — his members 
would be obliged to join one of 
these three. 

He has written to the company 
saving that his union, cannot 
accept this situation and- demand- 


ing the right to represent its 100 
or so members at Vauxhall and 
to continue to recruit ' in the 
appropriate areas. 

The National Union of Sheet 
Metalworkers is expected, to 
adopt a similar attitude over its 1 
300 or so Vauxhall members. 

Under the closed shop propo- 
sals which will be discussed fur- 
ther at a meeting of the com- 
pany’s national ’“ joint council 
to-day. workers will be given 
between one and eight weeks, 
depending on length of service, , 
to join one of the appropriate! 
unions. 

It is understood that thejre are I 
few. if any, non-onion workers 
at the company's Ellesmere Port, 
Cheshire factory and in the 
region of 800 at the company’s 
Luton and Dunstable plants. 

• More than 2.000 hourly paid 
production workers at Chrysler 
U.K.'s truck plants at Dunstable 
and Luton will start a three-day 
week next month. 


| 'Eurocanadian has gone out- 
of its way to kill the idea ; of 
an outright hid for Furness 
Withy, both now and - in the 
f of eseable future. F or instance,' 
it would hardly , haye suggested* 
that the U-K. authorities. «udd 
'be expected -to ban such an 
approach if It was simply try- 
j ing to bluff. ’ It says that long- 
term finance has been secured 
for its investment of $C5Qm.~ 
[or so in Manchester Liners and. 
[Furness, whiqh It regards , as" 
‘haring fundamental as well as 
[strategic value. . 

The average price Tor rts 28j 
per cent, stabs in Furness 
appears to be very roughly 
230p, against 24flp in the mar- 
ket ahead of last night's -stated 
imenL The yield at that Jevel 
is only 4 per cent., but Furness' 
is heading for a much smoother 
performance this 'year than 
most other shipping majors and. 
could produce pre-tax profits- of, 
say, 70p per share. Furness 
has plenty of assets— in the 
books at about 300p per share, 
or 35 Op with its comrollihg 
interest in AS* taken at theunar- 
ket price — and an . -under- 
exploited- balance-sheet - Cash 
and quoted investments ambunf- 
to £28m., or nearly a fifth -of 
capital employed, and debt 
represents less than two-fifths of 
tbe balance-sheet - total. For 
what itis worth, Euro Canadian’s 
stake in ML was bought - at 
roughly half the current mar- 
ket level, and it has hot -paid 
a preposterous price for its 
Furness holding. 

As for the strategic possibilb 
[ties. Eurocanadian claims that 
the logic of a link between ML 
and its operations In the North 
Atlantic will . ultimately ^rove 
irresistible. There, is- little 
duplication in Europe but a 
great deal in Canada, in, depots, 
agencies and. transportation, its 
proposals could be presented to 
shareholders in due course. For 
the' moment though, it seems 
to be more interested in letting 
the dust settle — and after the 
hostile statements from Furness 
on Wednesday, it would be un- 
likely to gala much from trying 
to rush matters. 

Of course there is a lot of 
froth to be biown' off the 
Furness price. Although the 
shipping sector has made no 
progress since May, Furness has 
risen by around a quarter over 
the period and currently stands 
close to its all-time high. But 
in toe longer term, the involve- 
ment of an aggressive and 
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apparently successful major 
Shareholder may do Furness no 
brim at alL 


C. T. Bowring* 


With £6.68m. pretax, for the 
first half year, against £3J.»m., 
Bowring’s recovery-, appears to r 
be running' well _up;to tbe mar- 
ket's expectations. Of course, 
the major explanation : lies in 
the transformation 'at Bow r 
maker, which published details 
-last month of its £2.93m. turn- 
round to profits of f 1.93m. The 
rest of the group is ahead 
more modestly— by 18 per cent 
to £4.93m., within which there 
seems to have be,en some sig- 
nificant’ variations!. 

There is certainly nothing 
wrong with the dominant insur- 
ance .broking activity, however, 
and given that theorise in group 
turnover of 37 per cent is 
diluted by Bowmafcer's fairly 
modest increase it looks : as 
though premiums handled may 
have expanded by close on 50 
per cent General inflation and 
the depreciation of sterling 
account for much of this, . but 
Bowring also reports a good flow 
of _-.mternational business into 
'London, influenced, by the short- ■ 
age. ofcapacity jn the North 
American market This is 
largely general non-marine busi- 
ness* with .reinsurance- taking 
the lead, and the news closely 
follows the buoyant report from 
Minbt on Wednesday. 

Elsewhere, though. Bowring's 
shipping side has made a small 
loss; affected by repair costs, and 
Will- only .break even for the 
year; compared, with a contribu- 
tion . of _£Q.9m. in 1974. The 
property .companies remain- in 
the. reft. But small improve- 
ments have been achieved in 
insurance underwriting and 


Minster Insurance **7 

Minster- Insurance has 
paled tbe probable new lir ,-.- • 
toe relative sire of any ... •- 
insurance company info’./* 
by agreeing a sale .and lea " ' 
deal on its City office bloc 
price is £8.34m., compand 1 
a peak valuation of £11.3 
December 1973 and fb< 
book -figure of £9m. 
gains tay payable should . 
more than a few h 
thousand pounds, and toe 
on reserves has been 
shadowed by a rise of - 
£&.5m. in the value of ol 
vestments this year. So ; 
vency margin is now .rob; 

35 per cent, compared.' 
per eenL. last December 
improvement bocets the 
holders’ funds of Minstei . 
from an 'end 1974. fig 
£10.7m. to over £15m. \ 

The deal also has a ’ 
double-edged message 
property market. Alton 
sale Is one of toe -larges 
this year in central Lon 
.terms indicate a yield c 
8.5 per cent. This is pe ’ 
point more than the pri 
in the City, in turn _ . ” 
above toe now favoured ' ( 
indicating the discoui 
necessary for sales of a* # 

The rent on the least; 

£12 a square foot — sn 
the figure apparently aj • 

Bank of America in' 
Street— which confirms 
tinning downtrend in 0 
and suggests that even . t 
this year's revaluatio 
have ‘to be revised; 


Sayings ratio 

The debate over the . 
the - personal - saving 
remains largely unres 
the latest. figures; toe s _ 
adjusted ratio fell 
exceptional 14.2 per cei- 
first quarter to 13.4 per 
the second, but tbe fi _ 
main very high by V. 
standards. Elsewhere 
statistical front comp: 
ing profits are still un 
sure,, at only 5.7 per 
second quarter GDP 
ducting stock appreciaj 


But Eurocanadian's chairman, 
Mr. Frank Narby, said last night 
that he was perplexed at FVTs 
attitude and surprised., that the 
company ’. had said “ No ” so 
firmly to his proposals. “We 
shall not be buying any more 
shares. We look at this as . a 
good long-term Investment Long- 
term cyclical returns are what 
interest us. Nothing we have 
said to FW justifies their view 
that we are trying to control 
them without buying them.” 


Emergency moves to deal with 
Ulster’s economic decline 


If Australia is 


BY GILES MERRITT 


BELFAST. Oct 9. 



Mr.- Narby, a Canadian who 
lives in Switzerland and is one 
of the two major shareholders 
in toe twin holding companies' 
that control the Eurocanadian 
group, said that industrial logic 
dictated that sooner or later the 
two companies should merge 1 
their North Atlantic operations 
to cut -out duplication, achieve 
valuable economies of scale and 
encourage- expansion into new. 
business. i 


UK. TO-DAY 



GENERALLY dry, rain or cioud 
at first in W. 

London, S.E. England, E. Anglia 
Mostly dry. Wind N.E., 
moderate. Max. 13C (55F). 

Cent S.. S.W. England. W. Mid- 
lands, Channel Is., Wales 
Rain at first, becoming 
brighter. Wind N.K, light. Max. 
14C (57Fj. 
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E. Midlands, E_ Cent. N-. N-E- 
England, Borders, . Edinburgh, 
•; Dundee 

Mainly dry after early, mist- 
Wind light. Max. 13C (55FV. 
N.W. England Lakes, L of Man, 
S.W., N.W. Scotland, -Glasgow, 
.Cent Highlands, Argyll, • N. 
Ireland 

• Rain or drizzle. Wind light. 
Max. 13C C55F). 

Aberdeen, Moray Firth, N.E. 
Scotland, Orkney, Shetland 
Mainly dry. Wind light. Max. 
lie (52F). 

Outlook: Mainly dry. 
Lighting-up: London 18.51, 
Manchester 19.00, Glasgow 19.02. 
Belfast 19J0. 


In its statement, Edro- 
canadian said it hopes to expand 
the number of ships flying the 
British flag -as the result of its 
investment and not reduce them. 


Unions representing FWs em- 
ployees have already written to 
Mr. Peter’ Shore, the Trade 
Secretary, asking him to prevent 
any takeover of the British coin-, 
paay from abroad. 


AN EMERGENCY REVKW of 
Ulster’s deteriorating economic 
situation has been called py Mr. 
Stanley Orme, Minister of State 
responsible for Northern Ireland 
industry and tbe economy. ■ 

Mr. Orine will chair .a special 
meeting of 10 0 senior" indus- 
trialists and trade union , repre-' 
sentatives at Stormont Castle .to- 
morrow week at wbieh be will 
spell .otu details of Northern 
Ireland's economic problems, 
and perhaps outline a package 
of measures the Government is. 
prepared to take to alow the 
unemployment rate. 1 

Next week’s conference, .is 
being .described here as “ unpre- 
cedented,” and - amounts to a 
large extension in tbe size -of the 
Northern Ireland Economic 
Council 'the 20-strong .body 
which* meets quarterly and an 
which both the Confederation of 
British Industry and the Irish 
Congress of Trade Unions .are 
represented. 

The .Minister is expected to 
stress that the recession here 


will get .worse , before k gets 
better. 

The zaefeting follows Mr. 
Onne’s tottgb warning to Har- 
land and Wolff a week ago 
that unless the publicly owned 
shipyard could show significant 
productiivty improvements by 
Christmas it must face closure; 
with almost 10,000 workers, 
Harland and Wolff is Ulster's 
largest industrial employer, and 
growing redundancies there 
would seriously swell the jobless 
total of about 38,000, which is 
10.6 per cent, of the insured 
population. 

. The unemployment figure is in 
any case likely to rise appreci- 
ably in the winter. 

. Mr. Orme’s announcement of 
toe conference follows hard on 
the Standard Telephone and 
Cables statement yesterday tpat 
it is . closing its Larne factory. 
Co. Antrim, and will redeploy 
only a. proportion- of the 760 
workers there. - 

Goodyear revealed a stream- 
lining scheme of voluntary 
redundancies to-day, although 
that is so far expected to affect. 


oaly a handful of clerical 
workers at its Craig a von plant 
which employs 1,600. 

Trade union leaders are 
making, it clear that they intend 
to use the meeting to emphasise 
their opposition to tbe Govern- 
ment's exclusion of both Harland 
and Wolff and Short Brothers 
and Harland, the aircraft pro- 
ducers. from its overall 
nationalisation programme, 
which they see as a Whitehall 
scheme to impose economic 
Revolution on Northern Ireland. 

Mr. Orme has already stated 
that there can be no question of 
a policy change on the matter. 
• The Prime Minister is to be 
asked by leaders of 3m. workers 
to take urgent -action over toe 
unemployment . situation in 
Northern Ireland. The Con- 
federation of Shipbuilding and 
Engineering Unions, meeting in 
York, decided to 'seek a meeting 
with Mr. Wilson after bearing 
a report on unemployment from 
Mr. Andrew Barr, chairman, and 
Mr. James Graham, secretary, of 
the confederation's Northern 
Ireland and District Committee, i 


Junior doctors reject new contracts 





BY JOHN WYUES 
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MOUNTING THREATS of pro- 
test action last night prompted 
leaders of Britain's 19,000 junior 
hospital doctors to withdraw 
their acceptance of controversial 
new working contracts. 

But they urged doctors to con- 
tinue to work normally, while 
.pressure is mounted on tbe 
Department ■ of Health for 
changes in the contracts which, 
as they stand, would increase 
earnings for about half of the 
doctors while .leaving another 
third worse off. In some parts 
of the country doctors are ban- 
ning all but emergency duties. 

Sir 'Cyril Clarke, president of 
the Royal College Tif Physicians, 
yesterday welcomed Mxv. Barbara 


Castle's offer of unfettered dis- 
cussions on Government . pro- 
posals for separating:- private, 
practice from the .- National 
Health Sendee. 

He said that thanks to ‘ the 
Secretary for Social Services’ 
Invitation, the health service, 
had “ receded ” from the “ edge 
of the precipice" where they 
had earner been located to a 
speech by Sir Rodney Smith, 
president of the Royal College 
of Surgeons. 

However, remarks by Sir Cyril 
also indicated a break in doc- 
tors’ .solidarity on foe question 
of the value bf an inquiry into 
tbe.healto sendee. • - ~ 


He tbuogfct toe time spent on 
an inquiry might delay, the 
reaching of solutions to the 
“urgent situation” end he- was 
anxious to enter discussions with 
the Government, with a view to 
reaching .a “ compromise.” The 
BMA, toe Junior Hospital Doc- 
tor Association and Sir Rodney 
had earlier called for an inquiry. 

Mrs. Castle yesterday reacted 
strongly in Folkestone to a Press 
report concerning the situation 
at Hillingdon Hospital. ■ I? 16 
hospital “ like all of us is hav- 


ing to tighten its belt," biit it 
was " completely untrue ’’ that 


was ” completely uns 
deaths had resulted:- 


Medical staff 


BfliWnfldon’ resource*. 


mid that while "there are un- 
doubtedly inadequate facilities 
and staff in this hospital and I 
throughout the National Health 
Service because of lack of 1 
finance,^ no patient’s life had 
been jeopardised. i 

A spokesman for toe hospital 
■said that it was operating with 
a full nursing complemenL 

Mr. Norman Atkinson. Labour 1 
MP for Tottenham, and a mem- 
ber of the Tribune Group * 
argued yesterday that the health 
service should receive a fan 
Higher financial, priority under 
a tofaBy fresh approach to thei 
Treasury s attowtien of national 
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